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(Q HVWH WUDEDMR HVFULWR VH HQFXHQWUD SODVPDGR HO GHVDUUROOR GH XQ SURFHVR GH
GLVHxR GH XQD VLOOD TXH FRQWLHQH HOHPHQWRV GH OD FXOWXUD DQWLRTXHxD \ TXH IXH
GHVDUUROODGD \ GLVHxDGD FRQ OD LQWHQFLyQ GH VHU FRPHUFLDOL]DGD HQ XQ PHUFDGR
LQWHUQDFLRQDO HQ HO FXDO VH HQFXHQWUD XQ JUDQ SRWHQFLDO SXHV ODV VLOODV TXH VH
H[SRUWDQ GHVGH &RORPELD HQ VX PD\RUtD QR WLHQHQ HOHPHQWRV GLIHUHQFLDGRUHV
TXHOHSHUPLWDFRPSHWLUGHXQDPDQHUDFRQWXQGHQWHHQXQPHUFDGRWDQVDWXUDGR\
FRPSHWLWLYRFRPRHVHOPHUFDGRLQWHUQDFLRQDOGHPXHEOH
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
$XQTXHHO WHPDGH LGHQWLGDGFXOWXUDO \GLVHxRKDVLGRH[SORUDGRGHVGHGLYHUVDV
HVFXHODVGDQGRFRPRUHVXOWDGRHQRFDVLRQHVSURGXFWRVPX\LQWHUHVDQWHVGHVGH
HOSXQWRGHYLVWDFRQFHSWXDOVRQPX\UDUDVODVYHFHVSRUORPHQRVHQ&RORPELD
HQODVTXHVHKDOOHJDGRDXQSURGXFWRTXHLQFRUSRUHHVRVHOHPHQWRVGHLGHQWLGDG
HQ FRQMXQFLyQ FRQ WHFQRORJtDV \ SURFHVRV GHPDQXIDFWXUD LQGXVWULDOHV(QRWUDV
SDODEUDVHQJHQHUDOHOWHPDVHKDDERUGDGRGHVGHODLGHQWLGDGHODERUDGDFRPR
DUWHVDQtDFRPRHVHOFDVRGHOVHPLQDULRGHFRQWH[WXDOL]DFLyQVHFWRU\HOSUR\HFWR
GH DOLDQ]D DUWHVDQtDV GLFWDGR HQ OD 8QLYHUVLGDG GHO %RVTXH TXH WLHQH FRPR
REMHWLYR  LGHQWLILFDUHOFRQWH[WRGHOVHFWRUDUWHVDQDOHQ&RORPELDFRQHOSURSyVLWR
GH GHWHUPLQDU VX YDORU KLVWyULFR \ VX SUR\HFFLyQ QDFLRQDO H LQWHUQDFLRQDO GH
DFXHUGRFRQORVHVWiQGDUHVUHIHUHQFLDGRVSDUDODDUWHVDQtD
(OFRQFHSWRGH LGHQWLGDGVHKDDERUGDGRGHVGHYDULDVSHUVSHFWLYDVSHUR¢FyPR
KDEODUGH LGHQWLGDGVLQSULPHURDFODUDUTXpHV" /D LGHQWLGDGVHSXHGHREVHUYDU
GHVGH GLIHUHQWHV HVFXHODV /D $ULVWRWpOLFD OD LGHQWLGDG GH GRV HOHPHQWRV VH GD
FXDQGRHVWRVVRQLJXDOHVHQVXHVHQFLDODLGHQWLGDGPDWHPiWLFDVHJ~Q/HLEQL]
GRV HOHPHQWRV VRQ LGHQWLGDG FXDQGR XQR VH SXHGH VXVWLWXLU SRU HO RWUR \ SRU
~OWLPRODLGHQWLGDGFRPRXQDVHULHGHUDVJRVFRPXQHVHQXQJUXSRGHSHUVRQDV
3DUD HVWH SUR\HFWR VH FRQVLGHUD DSURSLDGRHO WHUFHU VLJQLILFDGR SXHV H[SUHVD OD
LGHQWLGDG GHQWUR GH XQD SREODFLyQ HQ HVWH FDVR OD DQWLRTXHxD \ XQRV UDVJRV
 
$UWHVDQtDVGH&RORPELDVHPLQDULRGHFRQWH[WXDOL]DFLyQVHFWRU>HQOtQHD@&2/20%,$$UWHVDQtDVGH&RORPELDMXQLR
'LVSRQLEOHHQLQWHUQHW
KWWSZZZDUWHVDQLDVGHFRORPELDFRPFR3RUWDO$&&RQWHQLGR1RWLFLDMVI"QRWLFLD ! 
$EEDJQDQR1LFROD'LFFLRQDULRGH)LORVRItD)RQGRGHFXOWXUDHFRQyPLFD0p[LFR3


FRPXQHVTXHGHEHQVHULGHQWLILFDGRV&RQHVWRVHSODQWHDHOSULPHULQWHUURJDQWH
¢&XiOHVVRQORVUDVJRVGHHVWDFXOWXUDDQWLRTXHxD"
³/DLGHQWLGDGVXHOHHQWHQGHUVHFRPRXQFRQMXQWRUHODWLYDPHQWHHVWDEOHGHUDVJRV
GLVWLQWLYRVSRUPHGLRGHORVFXDOHVVHSXHGHUHFRQRFHUDXQLQGLYLGXRRJUXSRGH
LQGLYLGXRV D OR ODUJR GH XQD WUD\HFWRULD (VWRV UDVJRV VRQ HVHQFLDOPHQWH
FRQILJXUDFLRQHV VRFLRFXOWXUDOHV LQVWDXUDGDV GHVGH HO SDVDGR LQVWLWXLGD \
GLVSRQLEOH FRPRSURFHGLPLHQWRV GH GLIHUHQFLDFLyQ/D LQYRFDFLyQ GH OD LGHQWLGDG
DFWLYDODVFDWHJRUtDV\DWULEXWRVSRUPHGLRGHORVFXDOHVORVLQGLYLGXRVRJUXSRVVH
WRUQDQ UHFRQRFLEOHV 3RU HVR VX ORFDOL]DFLyQ HV JHQHUDOPHQWH S~EOLFD \ HQ OD
LQWHUDFFLyQ´&RQHVWRVHTXLHUHKDFHUUHIHUHQFLDDTXHHVRVUDVJRVGHLGHQWLGDG
DQWLRTXHxDWLHQHQSUHVHQFLDHQHOSDVDGR\SUHVHQWHGHHVWDFXOWXUDSRU ORFXDO
VHGHEHHQWHQGHUODKLVWRULDGHORVDQWLRTXHxRVFRPRXQFRQMXQWRHQHOFXDOKD\
TXHLGHQWLILFDUORVUDVJRVTXHKDQSHUPDQHFLGRYLJHQWHVDORODUJRGHOWLHPSR\VH
KDQDGDSWDGRDORVFDPELRVGHODFXOWXUD

(OVHFWRUGHOPXHEOHGHQWURGHOSDtVSUHVHQWDIRUWDOH]DVFRPRODGLVSRQLELOLGDGGH
ORV UHFXUVRV PDWHULDVSULPDV \PDQRGHREUDHVSHFLDOL]DGD(O VXEVHFWRUTXH
PiVFRQWULEX\HD ODSURGXFFLyQHVWi UHSUHVHQWDGRSRU OD IDEULFDFLyQGHPXHEOHV
SDUD HO KRJDU FRQ HO  GHO WRWDO VHJXLGR SRU OD IDEULFDFLyQ GHPXHEOHV SDUD
RILFLQDFRQHO(VSRUHVWRTXHVHFRQVLGHUDLPSRUWDQWHWUDEDMDUDSDUWLUGHO
PRELOLDULR \D TXH HVWH VHFWRU HQ&RORPELD WLHQH XQD SUHVHQFLD LPSRUWDQWH \ HV
YDORUDGRSRUTXLHQHVORGLVHxDQORFRPSUDQ\ORVXVDQ
 
*8%(55RVDQD/DHWQRJUDItDPpWRGRFDPSR\UHIOH[LYLGDG%RJRWi*UXSR(GLWRULDO1RUPD
3iJ
1RWDVVHFWRULDOHVHOVHFWRUPXHEOH\GHFRUDFLyQHQ&RORPELD>HQOtQHD@S'LVSRQLEOHHQLQWHUQHW
KWWSZZZLQIXUPDHVHVUHSRUWDMHVVHPDQDBFRORPELDLQIRUPHSGI!
'$1(,QIRUPHGHFR\XQWXUDHFRQyPLFDUHJLRQDO,&(5S'LVSRQLEOHHQLQWHUQHW
KWWSZZZGDQHJRYFRILOHVLFHUDQWLRTXLDBLFHUBSGI!


'HQWURGHOPRELOLDULR ODVLOODHVXQHOHPHQWRFXOWXUDO\GHGLVHxRSRUH[FHOHQFLD
FRPRELHQORH[SUHVD/XLV)HUQDQGR3DWLxR
³/D LPSRUWDQFLD GHOPRELOLDULR UDGLFD HQ OD QHFHVLGDG YLWDO TXH KD WHQLGR HO KRPEUH GH
FUHDUORGLVHxDUOR\DMXVWDUORDVXVULWRVFRPSRUWDPLHQWRV\QHFHVLGDGHVLQYLUWLHQGRXQD
JUDQFDQWLGDGGHWLHPSRHQVXHYROXFLyQ\GHVDUUROOR6RORFRQREVHUYDUXQDVLOODGHXQD
FXOWXUD HVSHFLILFD SRGHPRV GHGXFLU VX HYROXFLyQ VX PDGXUH] VXV FRVWXPEUHV VX
GHVDUUROORWHFQROyJLFR/RVPXHEOHVQDUUDQHVHHVWDGRGHXQDVRFLHGDG\VXVYDORUHV\
DVt PLVPR OD HQULTXHFHQ SRUTXH D\XGDQ D TXH HO KRPEUH VH UHSODQWHH DVt PLVPR VX
PDQHUDGHYLYLU\HYROXFLRQDU´
3RU WRGR OR DQWHULRU HV LPSRUWDQWH UHVDOWDU OD UHOHYDQFLD GH OD VLOOD GHQWUR GHO
PRELOLDULRSXHVpVWDKDWHQLGRJUDQWUD\HFWRULDLPSDFWR\HYROXFLyQDORODUJRGHO
WLHPSR MXQWRDFDGDJUXSRGH LQGLYLGXRVTXHKDQHYROXFLRQDGR\DYDQ]DGRDVX
DOUHGHGRUGHMDQGRDOJXQDVYHFHVSODVPDGDVXKLVWRULDHQHOOD
(Q OD DFWXDOLGDG VH FXHQWD FRQ JUDQGHV DYDQFHV WHFQROyJLFRV HQ SURFHVRV GH
PDQXIDFWXUD TXH SHUPLWHQ DPSOLDU ODV SRVLELOLGDGHV D OD KRUD GH GLVHxDU
SURGXFWRVSXHVH[LVWHQJUDQYDULHGDGGHPDTXLQDULDV \PDWHULDOHVGLYHUVRVFRQ
ORVTXHVHSXHGHQORJUDUGLIHUHQWHVDFDEDGRVFRORUHV\WH[WXUDVHQPHQRUWLHPSR
\ DPHQRU FRVWR  ³$UTXLWHFWRV GLVHxDGRUHV LQJHQLHURV \ DUWLVWDV KDQ GHGLFDGR
PLOHV GH KRUDV GH WUDEDMR GH SHQVDPLHQWR \ SDVLyQ DO GLVHxDU PXHEOHV TXH
VXUJHQ SDUDOHODPHQWH FRQ OD LQQRYDFLyQ OD WHFQRORJtD HO GHVDUUROOR GH ORV
PDWHULDOHVRORVHVWLORV\PRYLPLHQWRVGHGLVHxR´
(Q OD DFWXDOLGDG VHTXLHUHGDUXQGHVDUUROOR HFRQyPLFR \ VRFLDO HQ OD UHJLyQ GH
$QWLRTXLD\HVWRVHEXVFDSRUPHGLRGHODFUHDFLyQGHDOJXQRVFO~VWHUWDOHVFRPR
 
3DWLxRVDQWD/XLV)HUQDQGR/DVLOODDUWHSDUDXVRFRWLGLDQR(',725,$/XQLYHUVLGDG(DILW0HGHOOtQ&RORPELD
3
3DWLxRVDQWD/XLV)HUQDQGR/DVLOODDUWHSDUDXVRFRWLGLDQR(',725,$/XQLYHUVLGDG(DILW0HGHOOtQ&RORPELD
3


%LHQHV RULJLQDULRV  3URGXFWRV IRUHVWDOHV  TXH EXVFDQ DPSOLDU ORVPHUFDGRV \
PHMRUDU  ODV FXDOLGDGHVGH ORVSURGXFWRV SDUD ORJUDUDVt XQQLYHO VXILFLHQWH TXH
VHDFRPSHWLWLYRHQGLYHUVRVPHUFDGRV/RVSURGXFWRVPRELOLDULRVVHULDQXQDPX\
EXHQD DOWHUQDWLYD SDUD H[SORWDU WDOHV FO~VWHU \ DGHPiV SRWHQFLDOL]DU HO GLVHxR
&RORPELDQRHQHOH[WHULRUTXHDXQTXHELHQHVWiJDQDQGRQRPEUHGHDSRFRFRQ
DOJXQRVUHSUHVHQWDQWHVFRPR080$\VXVLOODPHQWDQRHVWDQHYLGHQWHTXHORV
SURGXFWRV OODPDGRV ³&RORPELDQRV´ HVWpQ WHQLHQGR UHQRPEUH HQ RWUDV SDUWHV GHO
PXQGR 3RU OR TXH VH FRQVLGHUD LPSRUWDQWH EXVFDU ODPDQHUD GH VREUHVDOLU FRQ
UDVJRVFDUDFWHUtVWLFRV \ ODV IRUWDOH]DVGHXQSDtVFRQH[FHOHQWHPDQRGHREUD \
PDWHULDVSULPDV
³&RQ HO 7/& JDQDQ ORV VHFWRUHVPDQXIDFWXUHURV LQWHQVLYRV HQPDQRGH REUD 
YHFHVPiVEDUDWDHQ&RORPELD´3RUORTXHHVWHVHFWRUHVIXHUWH\FRPSHWLWLYRHQ
HOH[WHULRUSHURQRHVVXILFLHQWHFRPSHWLU~QLFDPHQWHFRQPDQRGHREUDEDUDWD
SXHVPXFKDVRWUDV FXOWXUDV WDPELpQ FXHQWDQ FRQ HVWH SOXV(V SRU HVWR TXHVH
GHEHEXVFDUODLQQRYDFLyQEDVDGDHQORTXHVHGLIHUHQFLDODFXOWXUDDQWLRTXHxDDO
UHVWR GHO PXQGR HVD FXOWXUD TXH VH LGHQWLILFD HQ ORV UDVJRV GH FDGD SHUVRQD
GDQGR HOHPHQWRV GLIHUHQFLDGRUHV WDQ QHFHVDULRV HQ HVWD JOREDOL]DFLyQ WDQ
DFHOHUDGD TXH FDGD YH] PiV REOLJD D EXVFDU OD PDQHUD GH VREUHVDOLU  <
SUHFLVDPHQWH FRPR HO LQWHUFDPELR FXOWXUDO HV WDQ IiFLO \ FRPR OR H[SUHVD HO
SURIHVRU H LQYHVWLJDGRU 1pVWRU *DUFtD &DQFOLQL (V OD KRUD GH JOREDOL]DU OD
FXOWXUDSXHVpODILUPDTXH ODYLVLELOLGDG\HO UHVSHWRD ODVFXOWXUDVQDFLRQDOHV
 
&RPXQLGDGFO~VWHU0HGHOOtQD$QWLRTXLD$QWLRTXLD$YDQ]DKDFLD1XHYRV(VTXHPDVGH'HVDUUROOR(PSUHVDULDO>HQ
OtQHD@3'LVSRQLEOHHQLQWHUQHW
KWWSZZZFDPDUDPHGRUJFRGRFVDQWLRTXLDBDYDQ]DBKDFLDBQXHYRVBHVTXHPDVBGHBGHVDUUROORGRF!
6LOODPHQWD*DQDGRUDGHOSUHPLR5HG'RW)DEULFDGDSRU080$0DQXIDFWXUDV0XxR]'LVHxDGDSRUHOGHSDUWDPHQWR
GHGLVHxRGH080$0DQXIDFWXUDVPXxR]
6DORPyQ.DOPDQRYLW]/DJOREDOL]DFLyQ\&RORPELD'HFDQR>HQOtQHD@S'LVSRQLEOHHQLQWHUQHW
ZZZSRUWDOFRRSHUDWLYRFRRSFRQJUHVRSRQHQFLDVVNDOPDQRYLW]SSW!
$XODLQWHUFXOWXUDO/DJOREDOL]DFLyQGHODFXOWXUD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZDXODLQWHUFXOWXUDORUJDUWLFOHSKS"LGBDUWLFOH ! 


VHUtDQ HO FRQWUDSXQWR D OD JOREDOL]DFLyQ HFRQyPLFD 3RU OR WDQWR XQD GH ODV
PDQHUDVSDUDGLIHUHQFLDUVHHVDWUDYpVGHODFXOWXUD

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

-867,),&$&,Ï1

/D LQGXVWULD GHO PXHEOH HQ 0HGHOOtQ FDGD GtD FUHFH PiV H[SUHVDGD FRQ OD
LQWURGXFFLyQGHGLVHxDGRUHVLQWHUQDFLRQDOHVFRPRORVRQ%R&RQFHSW0DJLVHQWUH
RWURV \ OD LQWHUQDFLRQDOL]DFLyQ GH OD LQGXVWULD DQWLRTXHxD FRPR 080$ \
$UTXLPXHEOHV(VSRUHVWRTXHHOPHUFDGRGHOPXHEOHVHSXHGHPLUDUFRQJUDQ
SRWHQFLDOLGDG  GRQGH  FRQ D\XGD GH SRVLEOHV FO~VWHU TXH VH PHQFLRQDURQ
DQWHULRUPHQWH\XQGLVHxRGHSURGXFWRTXHFXPSODFRQQHFHVLGDGHVGHOPHUFDGR
VHSRGUtDYHUFRPRXQDEXHQDRSRUWXQLGDGGHPHUFDGR
/D  LQGXVWULD GHOPRELOLDULR ORFDO \ QDFLRQDO VH KD HQIRFDGR WUDGLFLRQDOPHQWH HQ
SURGXFLU R GHVDUUROODU SURGXFWRV TXH DO VHU GLULJLGRV D XQ PHUFDGR SURSLR VRQ
LQVSLUDGRV R GLVHxDGRV PiV D SDUWLU GH WHQGHQFLDV LQWHUQDFLRQDOHV TXH GH
HOHPHQWRVLGHQWLWDULRVORFDOHV(VGHFLUHOPXHEOHSURGXFLGRHQ&RORPELDVLELHQ
HV GH PX\ EXHQD FDOLGDG HV XQ PXHEOH XQLYHUVDO TXH QR LQFRUSRUD
SDUWLFXODULGDGHVGH ODFXOWXUDHQ ODTXHVHRULJLQD&RPRSRUHMHPSOR ODVLOOD tR
SURGXFLGDHQHOSRU0DQXIDFWXUDV0XxR]HQODFXDOVLELHQVHQRWDODIOXLGH]
HQ OD IRUPD VH KDFH HYLGHQWH OD LQIOXHQFLD GH UHDOL]DU  OD VLOOD HQ VROR GRV
PDWHULDOHV \ XQD SLH]D FRPSOHWD H LQ\HFWDGD 3XHV HQ QLQJXQR GH VXV
FRPSRQHQWHV VH SXHGH GHVWDFDU DOJ~Q UDVJR GH GLIHUHQFLDFLyQ FRQ UHVSHFWR D
VLOODV GH GLVHxDGRUHV H[WUDQMHURV WDOHV FRPR OD VLOOD )3( OD VLOOD2K OD VLOOD
$QW HQWUH DOJXQDV RWUDV GDQGR DVt GLVHxRV ORFDOHV D SDUWLU GH WHQGHQFLDV
LQWHUQDFLRQDOHV
 
6LOODtR'HSDUWDPHQWRGHGLVHxRGH080$0DQXIDFWXUDV0XxR])DEULFDGDSRU080$0DQXIDFWXUDV0XxR]
)3()DQWDVWLF3ODVWLF(ODVWLF'LVHxDGDSRU5RQ$UDGDUTXLWHFWR\GLVHxDGRULVUDHOt3URGXFLGDSRU.DVWHOO
,WDOLD
6LOOD2K'LVHxDGDSRU.DULP5DVKLGGLVHxDGRULQGXVWULDOHJLSFLR)DEULFDGDSRU80%5$86$
6LOOD$QW'LVHxDGDSRU$UQH-DFREVHQDUTXLWHFWR\GLVHxDGRULQGXVWULDOGDQpV3URGXFLGDSRU)ULW]+DQVHQ
'LQDPDUFD


/D FXOWXUD DQWLRTXHxD WLHQH HOHPHQWRV RULJLQDOHV TXH VL VH SODVPDQ HQ ORV
SURGXFWRV GH XQD PDQHUD DGHFXDGD SXHGHQ RIUHFHU  HQ HOORV  XQ HIHFWR
GLIHUHQFLDGRUTXHGHDOJXQDPDQHUDSXHGHQVHUYDORUDGRVHQHVWHJUDQPHUFDGR
JOREDOL]DGR GiQGROH FDUDFWHUtVWLFDV FRPSHWLWLYDV D XQ SURGXFWR FRPR WDO VH
H[SUHVRFRQODFLWDGH1pVWRU*DUFtD&DQFOLQL(VODKRUDGHJOREDOL]DUODFXOWXUD
/RV PXHEOHV DXWyFWRQRV R WUDGLFLRQDOHV TXH FRQWLHQHQ UDVJRV GH FXOWXUD
DQWLRTXHxDFRPRORHVHOWDQWUDGLFLRQDOWDEXUHWHGHYDTXHWDORVWURQFRVGHiUERO
TXHIXQFLRQDQFRPREXWDFRHLQFOXVRHOEXWDFRPLVPRQRVRQSURGXFLGRVDSDUWLU
GHWHFQRORJtDVTXHSHUPLWDQWHQHUSURGXFFLyQHQVHULH(QODDFWXDOLGDGVHFXHQWD
FRQ GHVDUUROORV WHFQROyJLFRV TXH SRWHQFLDOL]DQ \ PHMRUD OD LQGXVWULDOL]DFLyQ HQ
VHULH GH GLYHUVRV SURGXFWRV DGHPiV OD JOREDOL]DFLyQ IDFLOLWD OD FRPXQLFDFLyQ
LQWHUFXOWXUDOSRU ORTXHWRGDVHVWDVWHFQRORJtDVVHHQFXHQWUDQPiVDFFHVLEOHVHQ
HOPRPHQWR GH XQ GHVDUUROOR GH XQPRELOLDULR 3RU HVWDV UD]RQHV HV LPSRUWDQWH
WHQHUHQFXHQWDTXHODVWHFQRORJtDVVRQXQDJUDQD\XGDSDUDORVGLVHxRVDFWXDOHV
\ FRQ XQ XVR DGHFXDGR SXHGH SRWHQFLDOL]DU ORV SURGXFWRV SDUD VHU PiV
FRPSHWLWLYRV HQ HO H[WHULRU /XHJR GHEH VHU  SRVLEOH HO GHVDUUROOR GH XQPXHEOH
LQQRYDGRU SDUD MXQWDU HVWH GLYRUFLR HV GHFLU SURGXFFLyQ HQ PDVD FRQ QXHYDV
WHFQRORJtDVPiVUDVJRVGHLGHQWLGDG
3DUDDOFDQ]DU WDOPHWD VH SODQWHDEDVDUVH HQHO SURFHGLPLHQWRSODQWHDGRSRU HO
LQJHQLHUR GH GLVHxR 1LFROiV 3HxDOR]D HQ VX SUR\HFWR GH JUDGR UHDOL]DGR HQ HO
DFHUFDGHSURSXHVWDGHXQPRGHORGHDQiOLVLVHLQWHUSUHWDFLyQGHSURFHVRV
GHFRQVWUXFFLyQGHLGHQWLGDGSDUDVXDSOLFDFLyQHQHOGLVHxRGHSURGXFWRV

(VWR IXQGDPHQWDOPHQWH VH FRQVWLWX\H HQ XQD RSRUWXQLGDG SDUD HO GHVDUUROOR GH
XQD VLOOD FRQ WHFQRORJtDV H[LVWHQWHV \ FRPR UHIHUHQWH OD LGHQWLGDG DQWLRTXHxD
SXHVWRTXHHOGHVDUUROODUHVWHWLSRGHPRELOLDULRSXHGHOOHJDUDWHQHUXQFRQFHSWR


GLIHUHQFLDGRU TXH PDUTXH  WHQGHQFLDV HQ HO PRELOLDULR DFWXDO WDQWR ORFDO FRPR
LQWHUQDFLRQDO
'HELGR D OD DSHUWXUDHFRQyPLFD \ D ORV LQFUHPHQWRV GHH[SRUWDFLyQHQ HO SDtV
(Q ORV SULPHURV FLQFR PHVHV GHO DxR  ODV YHQWDV H[WHUQDV GHO SDtV VH
LQFUHPHQWDURQDOFRPSDUDUODVFRQODVUHDOL]DGDVHQHOPLVPRSHUtRGRGHXQ
DxRDWUiVFXDQGRPRVWUDURQXQDYDULDFLyQGHLQIRUPyHO'DQHVHTXLHUH
LPSXOVDUDOGHSDUWDPHQWRGH$QWLRTXLDSRUORTXHVHKDSODQWHDGRODFUHDFLyQGH
GLYHUVRV FO~VWHU SRUPHGLR GH OD FRPXQLGDG GH FO~VWHU GH0HGHOOtQ D$QWLRTXLD
TXH SRWHQFLDOLFHQ OD LQGXVWULD IDFLOLWDQGR HO IRUWDOHFLPLHQWR \ GHVDUUROOR GH ODV
PLVPDVHQSDUWLFXODUDODVTXHVHOHVYHXQSRWHQFLDOGHFUHFLPLHQWRLPSRUWDQWHD
QLYHOHFRQyPLFR\VRFLDO
8QRGHHVWRVHVHOFO~VWHUGH%LHQHVRULJLQDULRV3URGXFWRVIRUHVWDOHVHOFXDO
LQFOX\H SURGXFWRV PRELOLDULRV TXH WLHQH EHQHILFLRV FRPR FRQHFWLYLGDG D OD
HFRQRPtD JOREDO SDUWLFLSDFLyQ HQ OD HFRQRPtD GH OD UHJLyQ FDSDFLGDG SDUD
IRUWDOHFHUODGHPDQGDLQWHUQDFDSDFLGDGSDUDMDORQDURWURVVHFWRUHV\GLQDPL]DUHO
GHVDUUROORHFRQyPLFRHQWUHRWURV'iQGROHDVtDO FDPSRGHOPRELOLDULRHOGLVHxR
GH XQD VLOOD TXH VH SXHGDQ FRPHUFLDOL]DU IiFLOPHQWH FRQ HOHPHQWRV
GLIHUHQFLDGRUHV \ XQ EXHQ GLVHxR \D TXH OD VLOOD HV XQ SURGXFWR LPSRUWDQWH \
UHSUHVHQWDWLYR HQ HVWH FO~VWHU \ SDUD OD LQGXVWULD PDGHUHUD TXH WLHQH JUDQ
HVSHFLDOLGDG\FDPSRGHDFFLyQHQHVWHSURGXFWR\VXVGLIHUHQWHVXVRV\HVWLORV

3RUORWDQWRH[LVWHODSRVLELOLGDGGHGHVDUUROODUXQDSLH]DGHPRELOLDULRVLOODTXH
FRQWHQJD HOHPHQWRV GH LGHQWLGDG FXOWXUDO DQWLRTXHxD SHUR TXH UHVSRQGD D XQD
 
(OHVSHFWDGRU6LJXHFUHFLPLHQWRGHH[SRUWDFLRQHVFRORPELDQDV>HQOtQHD@-XOLR'LVSRQLEOHHQLQWHUQHW
ZZZHOHVSHFWDGRUFRPQRWLFLDVQHJRFLRVDUWLFXORVLJXHFUHFLPLHQWRGHH[SRUWDFLRQHVFRORPELDQDV!


&RPXQLGDGFO~VWHU0HGHOOtQD$QWLRTXLD&RQYHQLRGHFRPSHWLWLYLGDG>HQOtQHD@3'LVSRQLEOHHQLQWHUQHW
ZZZFDPDUDPHGRUJFRGRFVFRQYHQLRVBGHBFRPSHWLWLYLGDGGRF!


UHDOLGDG LQGXVWULDO DFWXDO HQWHQGLHQGR HO PHUFDGR FRPR XQD HFRQRPtD
JOREDOL]DGDTXHRIUHFHRSRUWXQLGDGHVPX\LQWHUHVDQWHVSDUDGHVDUUROODUSURGXFWRV
GH FDUiFWHU QDFLRQDO R ORFDO 'H WDO SUR\HFWR KDEUtD GLIHUHQWHV EHQHILFLDGRV ORV
HVWXGLDQWHV UHDOL]DGRUHV GH HVWH SUR\HFWR OD XQLYHUVLGDG ($),7 HO FO~VWHU
DQWHULRUPHQWH PHQFLRQDGR HO GLVHxR FRORPELDQR \ IXWXURV HVWXGLDQWHV TXH
SXHGDQ UHTXHULU GH HVWD LQYHVWLJDFLyQ \ HVWH GHVDUUROOR TXH TXHGDUi HQ OD
ELEOLRWHFDGHODXQLYHUVLGDG($),7













2%-(7,926

2EMHWLYRJHQHUDO

'LVHxDU XQD VLOOD D SDUWLU GH HOHPHQWRV GH LGHQWLGDG DQWLRTXHxD \ WHFQRORJtDV
LQGXVWULDOHVGHPDQXIDFWXUDFRQODLQWHQFLyQGHWHQHUXQGLVHxRGLIHUHQFLDGRUTXH
SXHGDVHUFRPHUFLDOL]DEOHHQPHUFDGRVLQWHUQDFLRQDOHV

2EMHWLYRVHVSHFtILFRV

5HFRSLODUSRVLEOHVWHFQRORJtDVTXHVHSXHGDQHPSOHDUHQSLH]DVGHPRELOLDULRD
WUDYpVGHSXEOLFDFLRQHV\HQWUHYLVWDVFRQH[SHUWRVDGHPiVGHODREVHUYDFLyQGH
ODV~OWLPDVWHFQRORJtDVHQHOPXHEOHPXQGLDO\ORFDO
 &RQRFHU HO PHUFDGR REMHWLYR \ HO HVWDGR GHO DUWH PiV UHSUHVHQWDWLYR GHO
PRELOLDULRQDFLRQDOHLQWHUQDFLRQDOSRUPHGLRGHGLYHUVDVIXHQWHVGHLQIRUPDFLyQ
SDUD GHWHUPLQDU TXp SDUiPHWURV VH GHEHQ WHQHU HQ FRQVLGHUDFLyQ GHQWUR GHO
GLVHxRGHOPRELOLDULR
,GHQWLILFDUHOHPHQWRVGHLGHQWLGDGFXOWXUDODQWLRTXHxDSRUPHGLRGHXQDQiOLVLV
VLQWiFWLFRVHPiQWLFR\SUDJPiWLFRGHDUWHIDFWRVVtPERORVGHODUHJLyQFRQHOILQ
GHHOHJLUTXpHOHPHQWRVFXOWXUDOHVVHLQFRUSRUDUiQHQHOQXHYRGLVHxR
5HDOL]DU HOSURFHVRGH GLVHxR \ OOHJDUD XQPRGHOR IXQFLRQDO HVFDODSDUD
KDFHUSUXHEDV


$/&$1&(

(ODOFDQFHGHHVWHSUR\HFWRFRQVWDGH
0RGHORIXQFLRQDOHVFDOD\SODQRVGHGHWDOOH
,QIRUPHILQDOGRQGHVHSUHVHQWDWRGRHOGHVDUUROORGHOSUR\HFWRFRQFOXVLRQHV\
UHFRPHQGDFLRQHV













0(72'2/2*Ë$

/D PHWRGRORJtD GH GLVHxR TXH VH YD D LPSOHPHQWDU FRQVWD GH WUHV HWDSDV
SULQFLSDOHV\FDGDXQDGHHVWDVVHVXEGLYLGHHQRWUDVFRPRVHSXHGHREVHUYDU
HQHOILJXUD
)LJXUD


)LJXUD(WDSDVSULQFLSDOHVGHOSURFHVRGHGLVHxR)XHQWHHODERUDFLyQSURSLD

,QYHVWLJDFLyQ

/D  HWDSD GH LQYHVWLJDFLyQ YD D VHU H[WHQVD SXHV HV HQ pVWD GRQGH VH GHEH
IXQGDPHQWDU ODV EDVHV GH HVWH SUR\HFWR SULQFLSDOPHQWH VH YD LQYHVWLJDU ORV
UDVJRVPiV QRWRULRV GH OD LGHQWLGDG DQWLRTXHxD ORVPHUFDGRV LQWHUQDFLRQDOHV \
ODVSULQFLSDOHVWHFQRORJtDVSURGXFWLYDVFRQODTXHVHFXHQWDDFWXDOPHQWH(VDTXt
GRQGH VH DERUGDUi OD PD\RUtD GH ORV REMHWLYRV HVSHFtILFRV GHO SUR\HFWR HQ OD
SULPHUDHWDSDGHODLQYHVWLJDFLyQUDVJRVGHLGHQWLGDGDQWLRTXHxDVHGHVDUUROODUD
HO SULPHU REMHWLYR GRQGH LGHQWLILFDUHPRV ORV HOHPHQWRV \ UDVJRV GH OD LGHQWLGDG
DQWLRTXHxD SDUD SODVPDUORV HQ HO SURGXFWR /XHJR SDUD HO VHJXQGR REMHWLYR
HVSHFtILFRVHKDUiQORVHVWDGRVGHODUWHFRQHOILQGHUHFRQRFHURSRUWXQLGDGHVHQ
HOPHUFDGRREMHWLYRGHVDUUROOiQGRORHQ ODHWDSDGHPHUFDGRV LQWHUQDFLRQDOHV<
SRU ~OWLPR HQ OD VHFFLyQ GH WHFQRORJtDV VH GHVDUUROODUi HO WHUFHU REMHWLYR
,QYHVWLJDFLyQ
(VSHFLILFDFLRQHV
GHSURGXFWR
3URFHVRGHGLVHxR\
GHVDUUROORGHSURGXFWR


HVSHFtILFREXVFDQGRUHFRSLODUSRVLEOHV WHFQRORJtDVTXHVHSXHGDQHPSOHDUHQHO
GLVHxRILQDOGHOSURGXFWR
(Q OD ILJXUD  VH H[SOLFD HO PRGR SRU HO FXDO VH YD D OOHYDU D FDER HVWD
LQYHVWLJDFLyQ

)LJXUD










)LJXUD3DVRVGHODHWDSDGHLQYHVWLJDFLyQGHOSUR\HFWR'LVHxRGHXQVLVWHPDGH
GHVFDQVRTXHFRQWHQJDHOHPHQWRVGHLGHQWLGDGDQWLRTXHxDFRQPLUDVDPHUFDGRV
LQWHUQDFLRQDOHV)XHQWHHODERUDFLyQSURSLD
,QYHVWLJDFLyQ
5DVJRVGHLGHQWLGDG
DQWLRTXHxD
0HUFDGRV
LQWHUQDFLRQDOHV
7HFQRORJtDV
,GHQWLILFDU ODV IXHQWHV GRQGH VH GHEH
EXVFDU ORV HOHPHQWRV UHSUHVHQWDWLYRV
GHODFXOWXUD
5HDOL]DU HQFXHVWDV D OD SREODFLyQ GH
0HGHOOtQ SDUD YHULILFDU VL ORV
DUWHIDFWRV HIHFWLYDPHQWH UHIOHMDQ DOJR
DQWLRTXHxR
6HOHFFLRQDUORVDUWHIDFWRVDDQDOL]DU
5HDOL]DU DQiOLVLV VHPLROyJLFR
VLQWiFWLFR VHPiQWLFR \ SUDJPiWLFR
(QWUHYLVWD FRQH[SHUWR/XLV
)HUQDQGR3DWLxR
(VWDGR GHO DUWH GH IHULDV \
HYHQWRV WRS GHO PXHEOH
LQWHUQDFLRQDO
(VWDGR GHO DUWH GH HPSUHVDV
OtGHUHV HQ HO PHUFDGR GHO
PXHEOH
(VWDGR GHO DUWH GH
WHFQRORJtDV XWLOL]DGDV SDUD OD
SURGXFFLyQGHPRELOLDULR


(VSHFLILFDFLRQHVGHSURGXFWR

(Q HVWD HWDSD HV GRQGH VH UHFRSLODUi WRGD OD LQIRUPDFLyQ DUURMDGD GH OD
LQYHVWLJDFLyQ \ GRQGH VH HPSLH]D D GHVDUUROODU HO ~OWLPR REMHWLYR HVSHFLILFR GHO
SUR\HFWR (V GRQGH VH SUHVHQWDUiQ ODV HVSHFLILFDFLRQHV GH SURGXFWR SXQWR GH
SDUWLGDSDUDFRPSUHQGHU ODVQHFHVLGDGHV\GHPDQGDVGHOXVXDULR\ ODVSRVLEOHV
WHFQRORJtDV D XWLOL]DU GDQGR XQ SUHFHGHQWH GH TXH GHEH \ QR GHEH WHQHU HO
SURGXFWR7RGRHVWREDViQGRVHHQ ORVHOHPHQWRVFRQVLGHUDGRV LPSRUWDQWHVSDUD
VDWLVIDFHUODGHPDQGD\GHVHRVGHOXVXDULR\GHODHPSUHVDVHJ~QHODXWRU6WXDUW
3XJK

'LVHxR\GHVDUUROORGHSURGXFWR

/DPHWRGRORJtDGHGLVHxRTXHVHYDDDSOLFDUHQHVWHSUR\HFWRHVWiEDVDGDHQHO
OLEUR 'LVHxR \ GHVDUUROOR GH SURGXFWRV HQ HO ILJXUD  VH SXHGHQ REVHUYDU
FODUDPHQWHVXVSULQFLSDOHVVXEHWDSDV



)LJXUD
 
5HQGyQ(OL]DEHWK'LVHxRFRQFHSWXDOPDWHULD±LQJHQLHUtDGHGLVHxRGHSURGXFWR)XHQWH6WXDUW3XJK7RWDO'HVLJQ

.DUO78OULFK6WHYHQ'(SSLQJHU'LVHxR\GHVDUUROORGHSURGXFWRVFXDUWDHGLFLyQ(GLWRULDO0F*UDZ*LOO0p[LFR




)LJXUDFXDGURGHODVHWDSDVGHODQiOLVLV\GHVDUUROORGHSURGXFWR(ODERUDFLyQ
SURSLD



 ,19(67,*$&,21
(/(0(17265(35(6(17$7,926'(/$&8/785$$17,248(f$(1(/
(;7(5,25
&RPRVHKDPHQFLRQDGRKDVWDHVWHFDStWXORODLGHQWLGDGFXOWXUDODQWLRTXHxDHVOD
EDVHGHHVWHSUR\HFWRDVtTXHSDUDHOHVWXGLRGHHVWiVHUiQHFHVDULRKDFHUXQ
DQiOLVLVFRQHOILQGHHQFRQWUDUORVHOHPHQWRVPiVUHSUHVHQWDWLYRVFRQORVFXDOHV
VH SXHGD VDFDU XQDV EDVHV VyOLGDV SDUD WHQHU GLIHUHQFLDGRUHV EDVDGRV HQ OD
FXOWXUDDQWLRTXHxD
3DUD OOHYDUDFDERHVWD LQYHVWLJDFLyQVHUHDOL]yHQSULPHUD LQVWDQFLDXQDQiOLVLV
GH ORV HOHPHQWRV UHSUHVHQWDWLYRV GH OD FXOWXUD DQWLRTXHxDSDUD ODV DJHQFLDV GH
WXULVPRGH OD UHJLyQGHO FXDO VDOLHURQ  HOHPHQWRV UHSUHVHQWDWLYRV$ SDUWLU GH
HVWRVVHUHDOL]yXQDHQFXHVWDSDUDHQFRQWUDU ORVHOHPHQWRVTXH ORVDQWLRTXHxRV
HQFXHQWUDQPiVUHOHYDQWHV\XQDVHQWUHYLVWDVSDUDYHUFXiOHVVRQORVHOHPHQWRV
TXH ORV H[WUDQMHURV TXH YLYHQ HQ$QWLRTXLD  LGHQWLILFDQ FRPR VLPEyOLFRV GH HVWD
UHJLyQ

$QiOLVLVGHORVHOHPHQWRVUHSUHVHQWDWLYRVGHODFXOWXUDDQWLRTXHxDSDUD
HOWXULVPRGHODUHJLyQ

6HUHDOL]RXQDREVHUYDFLyQHQGLIHUHQWHVSiJLQDVGHLQWHUQHWTXHSURPRFLRQDQHO
WXULVPR HQ $QWLRTXLD  TXH KDEODQ GH OD UHJLyQ VXV FRVWXPEUHV \ DWULEXWRV
 
3iJLQDVGHLQWHUQHWTXHKDEODQGH$QWLRTXLD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
ZZZDQWLRTXLDWXULVWLFDFRPZZZDQWLRTXLDWXULVWLFDFRPLQGH[SKS"PRGXOR PRGXORVPX
KWWSZZZFRPIHQDOFRDQWLRTXLDFRP'HIDXOWDVS["DOLDV ZZZFRPIHQDOFRDQWLRTXLDFRPWXULVPR


UHSUHVHQWDWLYRV \ VH WXYR XQD FKDUOD FRQ HO  JHUHQWH GH OD DJHQFLDV GH YLDMHV
6XHxRV\9LDMHVFRQHO FXDOVH ORJURXQFRQYHUVDFLyQPX\ ULFDHQ LQIRUPDFLyQ
SDUD HVWH SUR\HFWR (VWD DJHQFLD YHQGH D HVWD FLXGDG FRPR GHVWLQR WXUtVWLFR
JUDFLDVDVXVFDUDFWHUtVWLFDVUHJLRQDOHVODVFXDOHVVHYHQUHVDOWDGDVHQODIHULDGH
)ORUHVTXHHVXQDWHPSRUDGDUHSUHVHQWDWLYDSDUDHO WXULVPRGHOSDtV/DFKDUOD
VHHQFXHQWUDHQHODQH[R
'H OD FKDUOD FRQ HO DJHQWH WXUtVWLFR VH SXHGH FRQFOXLU TXH ORV DWUDFWLYRV PiV
UHSUHVHQWDWLYRVGHODUHJLyQGH$QWLRTXLDVRQ/DFRPLGDWtSLFDDUPDUODVVLOOHWDV
OD FDEDOJDWD RUTXtGHDVSiMDURV \ IORUHV \ HQ JHQHUDO OD IHULDGH ODV IORUHV \ ODV
FRQVWUXFFLRQHVDUTXLWHFWyQLFDVORVSDUTXHV\SOD]DVPiVFRQRFLGDVGHODFLXGDG
FRPRHOSDUTXHH[SORUD\HORUTXLGHRUDPDODSLHGUDGHOSHxRO\ODSOD]D%RWHUR
3RVWHULRUDHVWDFKDUOD\D OD LQYHVWLJDFLyQHQGLIHUHQWHVSiJLQDVGH LQWHUQHWTXH
PXHVWUDQ DO GHSDUWDPHQWR GH$QWLRTXLD FRPR GHVWLQR WXUtVWLFR VH SXGR FRQFOXLU
FXiOHVVRQVXVSULQFLSDOHVDWUDFWLYRV\ ORVVtPERORVPiVUHSUHVHQWDWLYRVGHHVWD
FXOWXUD\GHWHUPLQDUORVPiVVLJQLILFDWLYRVVHSXHGHQREVHUYDUHQOD7DEOD




   
KWWSVRORDQWLRTXLDEORJVSRWFRPVXHxRV\YLDMH#HWEQHWFRVHUYLFLRVXQLYLDMHV#XQHQHWFR
&RQVXOWDGRGH$JR
(QWUHYLVWDFRQHOVHxRU9tFWRU0DQXHO'DSHQDJHUHQWHGHODHPSUHVDVXHxRV\YLDMHV0HGHOOtQGHDJRVWR
GH
)HULDGHODVIORUHV)HULDFDUDFWHUtVWLFDGHODFLXGDGGH0HGHOOtQUHDOL]DGDDQXDOPHQWHHQODVHPDQDGH
$JRVWRGRQGHVHKDFHXQHFHOHEUDFLyQDODFXOWXUD\ODVWUDGLFLRQHVGHOGHSDUWDPHQWR$QWLRTXHxR


7DEOD

7DEODVtPERORVPiVFRQRFLGRV\UHSUHVHQWDWLYRVGHODFXOWXUDSDLVD
(ODERUDFLyQSURSLD


• (GLILFLR&ROWHMHU
&RPR VH SXHGH REVHUYDU HQ DOJXQDV SiJLQDV WXUtVWLFDV GH $QWLRTXLD HO HGLILFLR
&ROWHMHUHVPX\UHSUHVHQWDWLYRSDUDHVWDFXOWXUD³6XIRUPDHVFRPRXQDJLJDQWH
ODQ]DGHUD R DJXMD TXH SXHGH YHUVH GHVGH FXDOTXLHU OXJDU GH OD FLXGDG 6H
FRQYLUWLyHQVtPERORGHODSXMDQ]DSDLVDSURSLDGHXQDFLXGDGLQGXVWULDO\WH[WLOHUD
HQ ORVDxRV¶V7DPELpQHVHPEOHPDGHSRGHUHFRQyPLFRHQWRGRHOSDtV\HO
H[WHULRU´

• 'HVILOHGHVLOOHWHURV
(OGHVILOHGHVLOOHWHURVHVXQHPEOHPDGH ORV$QWLRTXHxRV \DTXH UHSUHVHQWD OR
TXHHVODFXOWXUDSDLVD\ODLPSRUWDQFLDGHODVIORUHVSDUDHVWDUHJLyQGHOSDtV³(O
GHVILOHFRPHQ]yHQFXDQGRDGRQ$UWXUR8ULEH$UDQJRVHOHRFXUULyLQYLWDUD
XQ JUXSR GH VLOOHWHURV GH6DQWD (OHQDSDUD TXH SDUWLFLSDUDQ HQ XQ GHVILOH TXH
WHQtD FRPR ILQ PRVWUDU S~EOLFDPHQWH OD EHOOH]D GH ODV IORUHV \ HQWUHWHQHU D OD
FRPXQLGDG WDUHDTXHKDVWD HQWRQFHV ORV FDPSHVLQRV UHDOL]DEDQHQVLOHQFLR HQ
OXJDUHVPX\HVFRQGLGRVFXDQGREDMDEDQSDUDYHQGHUVXVIORUHVDORVKDELWDQWHVR
SDUD DGRUQDU ORV DOWDUHV GH ODV LJOHVLDV´ 'HVGH HVH HQWRQFHV HV XQD GH ORV
DWUDFWLYRVWXUtVWLFRVPiVLPSRUWDQWHV\DXWpQWLFRGHODUHJLyQ

• 2UTXLGHRUDPDGHOMDUGtQERWiQLFRGH0HGHOOtQ
(VWH UHQRYDGR MDUGtQ ERWiQLFR WUDMR XQ QXHYR DLUH D OD FLXGDG GH 0HGHOOtQ
GiQGROHVDVXVYLVLWDQWHVODSRVLELOLGDGGHGLVIUXWDUGHODHFRORJtDHQPHGLRGHOD
 
$VRFLDFLyQKRWHOHUDGH&RORPELD$WUDFWLYRVHGLILFLRFROWHMHU>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZFRWHOFRDQWLRTXLDFKRFRRUJVLWLRDWUDFWLYRVBWXUBPHGBGHWDOOHBDWUDFWLYRSKS"LG 	QRPEUH (GLIL
FLR&ROWHMHU	LG 	QRPEUH $UTXLWHFW­ñQLFRV&LWDGRHOGH$JRVWRGHO
'HVILOHGHVLOOHWHURV+LVWRULD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSHVZLNLSHGLDRUJZLNL'HVILOHBGHB6LOOHWHURV&LWDGRHOGH$JRVWRGH


FLXGDG DGHPiV GH SRGHU REVHUYDU \ FRQRFHU ORV GLIHUHQWHV WLSRV GH HVSHFLHV
QDWXUDOHVGHODUHJLyQ³(OQXHYR2UTXLGHRUDPDFRQVHUYyODHVHQFLD\HOQRPEUH
GHO DQWHULRU /D HVWUXFWXUD IXH FRQVWUXLGD HQ VHLV PHVHV \ VH LQDXJXUy HO 
DJRVWR GH  3RU VX EHOOH]D \ SRU VHU HO SULPHU FRPSRQHQWH HQWUHJDGR D OD
FRPXQLGDGVHFRQYLUWLyHQVtPERORGHOSURFHVRGHUHQRYDFLyQGHO-DUGtQ%RWiQLFR
6XGLVHxRSODQWHDXQDUHODFLyQHQWUHDUTXLWHFWXUD\RUJDQLVPRVYLYRV´

• 0HWURGH0HGHOOtQ
6LHQGR HO SULPHU PHWUR GHO SDtV VH KD FRQYHUWLGR HQ XQ VtPEROR LPSRUWDQWH GH
$QWLRTXLD³(O0HWURHVXQtFRQRGHODFLXGDGGH0HGHOOtQ\ORVPXQLFLSLRVGHOÈUHD
0HWURSROLWDQD1RHVVyORXQPHGLRGHWUDQVSRUWH+DFDPELDGRORVHVWLORVGHYLGD
\ HV XQ HMHPSOR GH FRPSRUWDPLHQWR SDUD VXV XVXDULRV JHQHUDQGR OD &XOWXUD
0HWURHOJUDQDSRUWHVRFLDOGHOD(PSUHVDDODFRPXQLGDGSXHVGHVGHDQWHVGH
LQLFLDUVXRSHUDFLyQ\DHUDUHFRQRFLGDFRPRXQDJHQWHHGXFDGRUHVSDFLRSDUDOD
FLYLOLGDG\HOHQFXHQWURFLXGDGDQR´

• &DUULHODQWLRTXHxR
(OFDUULHODQWLRTXHxRHVXQDSUHQGDGHVLHPSUHGH WUDGLFLRQHV\FRVWXPEUHV OD
FXDOKDH[LVWLGRHQ$QWLRTXLDGHVGHGpFDGDVDWUiV\KDDFRPSDxDGRDTXLHQHVORV
XVDQ GXUDQWH JHQHUDFLRQHV ³(OFDUULHOHV XQ WLSR GH EROVR GH FXHUR GH XVR
PDVFXOLQRHQODUHJLyQSDLVDFRORPELDQDGHVGHORVWLHPSRVGHOD&RORQLD(VXQD
 
-DUGtQERWiQLFRGH0HGHOOtQ(ORUTXLGHRUDPD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZERWDQLFRPHGHOOLQRUJHVSDBRUTXLGHRUDPDKWPO&LWDGRHOGH$JRVWRGH
0HWURGH0HGHOOtQ4XLHQHVVRPRV>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZPHWURGHPHGHOOLQJRYFRLQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG 	LGBOLQN 	SDU
HQWBOLQN 	,WHPLG 	ODQJ HV&LWDGRHOGH$JRVWRGH



SUHQGDGHYHVWLUGLVWLQWLYDGHORVVHxRUHVDQWLRTXHxRVWRWDOPHQWHH[FOXVLYDGHODV
FRPDUFDVSDLVDVDOJR DVt FRPR HO VRPEUHUR PH[LFDQR OR HV SDUD0p[LFRR ORV
FXFKLOORVJD~FKRVOR VRQ HQ HO VXU GH%UDVLO´ (V SRU WRGR HVWR TXH HV
FRQVLGHUDGRFRPRXQVtPERORDQWLRTXHxR

• %DQGHUD\HVFXGRGH$QWLRTXLD
/D EDQGHUD \ HVFXGR GH FDGD UHJLyQ VRQ FDUDFWHUtVWLFRV \ ~QLFRV SXHVVRQ ORV
VtPERORVHPEOHPiWLFRVSRUH[FHOHQFLD$QWLRTXLDQRHVODH[FHSFLyQ\VXEDQGHUD
\HVFXGRVRQUHSUHVHQWDWLYRVGHODPLVPD

• 3OD]DGH%RWHUR
(VODSOD]DGH%RWHURGRQGHVHLQVWDODURQJUDQGHVREUDVGHODUWLVWD LQWHUQDFLRQDO
)HUQDQGR%RWHURTXLHQVLHPSUHKDUHSUHVHQWDGRDOSDtVHQHOUHVWRGHOPXQGR(V
SRUHVWRTXHHVWDSOD]D UHSUHVHQWDD ODFXOWXUDSDLVDDTXt\HQHOH[WHULRUSXHV
VXVREUDVVRQUHFRQRFLGDVLQWHUQDFLRQDOPHQWHSHURHQ0HGHOOtQWLHQHQXQHVSDFLR
H[FOXVLYRSDUDHOGHOHLWHGHWRGRVORVDQWLRTXHxRV³'HVSXpVGHVHUH[KLELGDVSRU
DOJXQDV WHPSRUDGDVHQFLXGDGHVFRPR3DUtV1XHYD<RUN\0DGULGHQWUHRWUDV
)HUQDQGR%RWHUR GRQy D0HGHOOtQDOJXQDV GH VXV HVFXOWXUDVPRQXPHQWDOHV(Q
IXHURQLQVWDODGDVDOIUHQWHGHOQXHYRHGLILFLRGHO0XVHRGH$QWLRTXLDHQXQD
SOD]DGHPLOPHWURVFXDGUDGRVTXHVHFRQVWUX\yGHVGHHODxR\TXHKL]R
SDUWHGHODVUHIRUPDVXUEDQtVWLFDVGHHVWHVHFWRUGHODFLXGDG´ ORJUDQGRVHUXQ
VtPERORUHSUHVHQWDWLYRGHODFXOWXUDSDLVD
 
&DUULHO'HILQLFLyQ>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
'LVSRQLEOHHQLQWHUQHWHQKWWSHVZLNLSHGLDRUJZLNL&DUULHO&LWDGRGH$JRVWRGH
0XVHRGH$QWLRTXLD3OD]D%RWHUR>HQOtQHD@'LVSRQLEOHHQLQWHUQHW


• 3DUTXHH[SORUD
³(O3DUTXH([SORUDHVXQDREUDDUTXLWHFWyQLFDGLVHxDGDSRU$OHMDQGUR(FKHYHUUL
HQODFLXGDGGH0HGHOOtQFRPRSDUWHGHORVSURJUDPDVXUEDQtVWLFRVGHODDOFDOGtD
GH HVD FLXGDGFRORPELDQDSDUD OD FRQVWUXFFLyQ GH HVSDFLRV GHGLFDGRV DO
FRQRFLPLHQWRS~EOLFRHQFLHQFLD\ WHFQRORJtD(QWUH RWUDVDWUDFFLRQHVFRQWLHQHHO
DFXDULRPDVJUDQGHGH6XUDPpULFD´

• 2UTXtGHDV
0HGHOOtQ FXHQWD FRQ XQ HVSDFLR H[FOXVLYR SDUD H[SRVLFLyQ GH XQD LPSRUWDQWH
FROHFFLyQGHRUTXtGHDVXELFDGRHQHOMDUGtQERWDQLFRGH0HGHOOtQHVWHHVSDFLRVH
OODPD HV HO RUTXLGHRUDPD QRPEUDGR DQWHULRUPHQWH 7DOHV IORUHV VRQ
UHSUHVHQWDWLYDV \ UHFRQRFLGDV HQ OD UHJLyQ \D TXH DEXQGDQHQ HVWH WHUULWRULR GH
&RORPELD

• &KLYDVDQWLRTXHxDV
³(VWRVYHKtFXORVQDFLHURQHQFXDQGRXQJUXSRGHHPSUHVDULRVDQWLRTXHxRV
LPSRUWyHOFKDVLVGHXQEXVSXOOPDQGHVGH(VWDGRV8QLGRV\DOOtHQ$QWLRTXLDVH
IDEULFDED OD FDUURFHUtD 'H ODV PDQRV GHO LQJHQLHUR /XFLDQR 5HVWUHSR \ HO
PHFiQLFR5REHUWR7L]QpVVHDUPyHOSULPHUEXVFRQUXWDGHVGHHOFHQWURKDVWDHO
EDUULR(O3REODGRGH0HGHOOtQ´'HVGHHVHHQWRQFHVHVWHPHGLRGHWUDQVSRUWHHV
WUDGLFLRQDODQWLRTXHxR\HQVXVPXQLFLSLRVVHVLJXHXVDQGRSDUDHOGtDDGtD
   
KWWSZZZPXVHRGHDQWLRTXLDRUJFRLQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG SOD]D
ERWHUR	FDWLG ERWHUR	,WHPLG &LWDGRHOGH$JRVWRGH
3DUTXH([SORUD'HVFULSFLyQGHOSDUTXH>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
'LVSRQLEOHHQLQWHUQHWHQKWWSHVZLNLSHGLDRUJZLNL3DUTXHB([SORUD&LWDGRHOGH$JRVWRGH
)OLFNU&DPLRQHVGH(VFDOHUDFKLYDV\RWURVYHKtFXORVDOD&RORPELDQD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW


(QFXHWDV\HQWUHYLVWDVGHODFXOWXUDDQWLRTXHxD

/XHJRGHDQDOL]DUDOJXQRVPRGHORVGHHQWUHYLVWDVHGHWHUPLQRTXHSDUDORVILQHV
GHHVWHWUDEDMRODPHMRURSFLyQHVUHDOL]DUGRVWLSRVSRUXQODGRHVUHOHYDQWHWHQHU
XQDFHUFDPLHQWRDORVH[WUDQMHURVGHXQDPDQHUDPiVGLUHFWDOOHYDQGRDFDERXQD
HQWUHYLVWDFXDOLWDWLYDGRQGHVHSXHGDREVHUYDUDOHQWUHYLVWDGR\HQFRQWUDUGHWDOOHV
DFHUFD GH OR SLHQVDQ \ VLHQWHQ GH ORV VtPERORV PiV UHOHYDQWHV GH OD FXOWXUD
DQWLRTXHxD
3RU RWUD SDUWH HV LPSRUWDQWH HQFRQWUDU OR TXH HO FRP~Q GHQRPLQDGRU GH ORV
DQWLRTXHxRVHQFXHQWUDFRPRHOVtPERORTXHPHMRU UHSUHVHQWDD VXFXOWXUDHQHO
H[WUDQMHURSDUDHQFRQWUDUHVWRVH UHDOL]yXQDHQFXHVWDGH WLSRFXDQWLWDWLYRD
DQWLRTXHxRV

(QWUHYLVWDVUHDOL]DGDVDH[WUDQMHURVUHVLGHQWHVHQ$QWLRTXLD

&RQ HO ILQ GH HQWHQGHU FyPR YHQ OD FXOWXUD DQWLRTXHxD HQ HO H[WHULRU VH
HQWUHYLVWDURQFXDWURH[WUDQMHURVODJXtDGHHVWDVHQWUHYLVWDVIXHODVLJXLHQWH
*XtD
7LHPSRGHYLYLUHQ$QWLRTXLD
4XHSHQVDEDDQWHVGHYLYLUHQ0HGHOOtQVREUH$QWLRTXLD
3RUTXH$QWLRTXLD
   
KWWSZZZIOLFNUFRPJURXSVFDPLRQHVGHHVFDOHUDFKLYDV\RWURVYHKLFXORVDODFRORPELDQD&LWDGRHOGH
$JRVWRGH


4XHHVORTXHPiVOHJXVWDGH$QWLRTXLD
&XDQGROHPHQFLRQDQODSDODEUD$QWLRTXLD4XHHVORSULPHURTXHVHOH9LHQHDOD
FDEH]DSDODEUD
HOHPHQWRVTXHFUHDUHSUHVHQWDWLYRVGHODFXOWXUDDQWLRTXHxD
/XJDUHVPiVQRPEUDGRVGH$QWLRTXLD
3DUD HO DQiOLVLV GH HVWDV HQWUHYLVWDV VH UHYLVy XQD SRU XQD GH ODV UHVSXHVWDV
WUDQVFULWDV\VHVXEUD\DURQSRUWHPDVRFDWHJRUtDVSDUDVDFDUWHPDVHQTXHORV
HQWUHYLVWDGRV HQIRFDURQ VXV UHVSXHVWDV GiQGROH D HVWD LQYHVWLJDFLyQ ORV 
HOHPHQWRV TXH LGHQWLILFDQ ORV H[WUDQMHURV FRPR UHSUHVHQWDWLYRV GH OD FXOWXUD
DQWLRTXHxD
1DWXUDOH]D
*HQWHEXHQDDOHJUtD\ILHVWD
6HQVXDOLGDG
7UDGLFLyQHODJXDUGLHQWHSXHEOR
9LROHQFLD
/DDOHJUtDGH ODJHQWH\HOFDORUKXPDQRGRQGHHVWDVSHUVRQDVKDQHQFRQWUDGR
XQDFXOWXUDDFRJHGRUDTXHORVKDFHVHQWLUFyPRGRV\WUDQTXLORVFRPRDOJXQRVGH
HOORVORGLFHQ³6RQPX\DPDEOHVVRQPX\TXHULGRV\HVRVHVLHQWHELHQ´SRUOR
TXH VH OHV KDFH PiV IiFLO YLYLU OHMRV GH VXV FRVWXPEUHV (Q HVWD FXOWXUD ODV
SHUVRQDVVRQIHVWLYDVGRQGHEXVFDQDPELHQWHVDOHJUHVSDUDFHOHEUDUVXVYLGDVOD
FHOHEUDFLyQ HV SDUWH IXQGDPHQWDO GH ORV DQWLRTXHxRV HV SDUWH GH VX GtD D GtD
 
(QWUHYLVWDUHDOL]DGDD:DUUHQ.DWKHULQHHOYHUDQH[R


FRPR ELHQ OR H[SUHVD XQ HQWUHYLVWDGR ³OD JHQWH HQFXHQWUD PRWLYR HQ WRGR SDUD
FHOHEUDU\KDFHUILHVWDV´UHXQLpQGRVHFRQVXVDPLJRV\SDVDQGRUDWRVDOHJUHV
7DOYH]ODWHPSHUDWXUDHVXQHOHPHQWRLPSRUWDUWHSDUDTXHODJHQWHVHDWDQFiOLGD
\DFRJHGRUDSXHVHVFODURTXHODPD\RUtDGHODVSHUVRQDVTXHYLVLWDQ$QWLRTXLD
VH YHQ PDUFDGDV SRU OR DJUDGDEOH GHO FOLPD HQ HVWD UHJLyQ DGHPiV GH ODV
PRQWDxDV\ODQDWXUDOH]DGRQGHODLPSRQHQFLDGHOYHUGHUHSUHVHQWDD$QWLRTXLD
FRPR XQD UHJLyQ FRQ JUDQGHV ULTXH]DV QDWXUDOHV \ ORV H[WUDQMHURV OR QRWDQ OR
YDORUDQ \ OR GLVIUXWDQ FRPR GLFH RWUR HQWUHYLVWDGR ³OR TXH PiV PH JXVWD GH
$QWLRTXLDHVHOFOLPDODVPRQWDxDVORYHUGHORVWHUUHQRV´
1R VROR OD QDWXUDOH]D GH ODVPRQWDxDV VREUHVDOH HQ $QWLRTXLD VLQR WDPELpQ OD
QDWXUDOH]DH[yWLFDGHVXVPXMHUHVTXHPDUFDQODGLIHUHQFLDFRQODVRWUDVPXMHUHV
GHOSDtV(Q$QWLRTXLD ODEHOOH]D IHPHQLQDHVPDUFDGDSRUVXVVHQRV\FDGHUDV
JUDQGHV \  FLQWXUDV GHOLQHDGDV FRPR VH SXHGH QRWDU HQ OD H[SUHVLyQ GH XQ
HQWUHYLVWDGR³ODVVLOLFRQDVGHODVPXMHUHVHQRWURVSDtVHVYHQHVRFRPRPXMHUHV
GH SHOtFXODV SRUQR \ DFi VH YH PXFKR´  SRU OR TXH VH HQFXHQWUD LQWHUHVDQWH
UHVDOWDUHVWDHVSHFLDOVHQVXDOLGDGHQODVPXMHUHVGHHVWDUHJLyQ
$GHPiVGHODVPXMHUHVODDOHJUtDODVIHVWLYLGDGHV\QDWXUDOH]D$QWLRTXLDWDPELpQ
HVWiFDUJDGDGHGHWUDGLFLRQHVSXHEORVDJXDUGLHQWH\IDFKDGDVFRORULGDV\DTXH
$QWLRTXLDHVXQDUHJLyQWUDGLFLRQDOTXHJXDUGDVXVFRVWXPEUHV\ODVWUDQVPLWHSRU
JHQHUDFLRQHVHVWDVFRVWXPEUHVTXHKDFHQTXH ORVSXHEORVVHDQGHVRPEUHUR\
DUHSDFRPRELHQORH[SUHVDXQDHQWUHYLVWDGDTXLHQGLFHTXHSDUDHOOD$QWLRTXLD
HVWiUHSUHVHQWDGDSRUHO³JXDULWR´ORVFDPSHVLQRVFRQVRPEUHURODIRUPDGHORV
SXHEORV\SRUVXSXHVWRODDUHSD1RREVWDQWHHVWiPDUFDGDSRUHOOLFRU³HOJXDULWR´
 
(QWUHYLVWDUHDOL]DGDD$PEURJLR$PDUDQWR$PDSRODHOYHUDQH[R
(QWUHYLVWDUHDOL]DGDD)RUHUR)UDQVVLQ\HOYHUDQH[R
(QWUHYLVWDUHDOL]DGDD$UyQHOYHUDQH[R
(QWUHYLVWDUHDOL]DGDD:DUUHQ.DWKHULQHHOYHUDQH[R


FRPRELHQ OR OODPDQTXLHQHV OR WRPDQ\ ORSDVDQFRQQDUDQMDGD3RVWRERQSXHV
HQ ORVSXHEORVDQWLRTXHxRVHO OLFRUHVXQDFRPSDxDQWHGH ODV ILHVWDVTXHD\XGD
TXHTXLHQHVORWRPDQVHUHODMHQ\VHH[SUHVHQFRQPD\RUIDFLOLGDG
<FRPRQRKDEODUGHODVIDFKDGDVFRORULGDVTXHLGHQWLILFDQDFDGDSXHEORSXHVVL
ELHQWRGRVHVWiQFRQIRUPDGRVGHODPLVPDHVWUXFWXUDFDGDXQRHVWiGHFRUDGRGH
PDQHUDGLIHUHQWHFRPRELHQ ORGLFHRWURHQWUHYLVWDGR ORVSXHEORVVHGLIHUHQFLDQ
XQRVGHRWURVSRU³HOFRORULGRHQODVFDVDVODVIDFKDGDVSXHVHQFDVLWRGRVXQR
YHFRORULGRFRPRHQ-DUGtQWRGDVODVVLOODV\ODVFDVDVRQFRORULGDVHQ*XDWDSp
ORVVyFDORV\SXHVVHYHPXFKRTXHTXLHUHQGDUOHGLIHUHQFLDDOSXHEORSRUPHGLR
GH OD DSOLFDFLyQ GH FRORU WH[WXUDV UHOLHYHV SXHV OH SRQHQ FRVDV VREUH ODV
IDFKDGDV´ORJUDQGRDVtGLIHUHQFLDUVHHQWUHHOORVDGHPiVGHGDUOHFRORU\DOHJUtD
DORVGLIHUHQWHVDPELHQWHV
$XQTXHHQRFDVLRQHVDORV$QWLRTXHxRVQROHVJXVWHKDEODUGHHVWHWHPDHVFODUR
TXH ODYLROHQFLDHVSDUWHGH ODKLVWRULDGHHVWDUHJLyQ\GH&RORPELDHQJHQHUDO
GRQGH ODVGURJDV\ ODYLROHQFLDKDQWHQLGRFRQVWDQWHSUHVHQFLD(VHYLGHQWHTXH
HQ HO H[WHULRU $QWLRTXLD HV FRQRFLGR SRU HVWRV PDOHV FRPR ELHQ OR H[SUHVD XQ
HQWUHYLVWDGR TXLHQ FXHQWD TXH HVFXFKDED GH $QWLRTXLD DQWHV GH YHQLU  ³VROR
HVFXFKDED VREUH JXHUULOOD QDUFRWUiILFR 3DEOR (VFREDU´ SXHV VRQ HVWDV ODV
QRWLFLDVTXHVHPXHVWUDQHQHOH[WHULRU\HVMXVWDPHQWHHVWDLPDJHQODTXHVHHVWi
WUDWDQGRGHFDPELDU
3DUD HVWH SUR\HFWR ~QLFDPHQWH VH VHOHFFLRQDURQ OD QDWXUDOH]D JHQWH EXHQD
DOHJUtD ILHVWD VHQVXDOLGDG WUDGLFLyQHODJXDUGLHQWH \HO SXHEOR SXHVVHTXLHUH
H[SRUWDU ORV HOHPHQWRV SRVLWLYRV GH OD UHJLyQ \ SODVPDU HQ OD VLOOD ODV FRVDV
EXHQDVGH$QWLRTXLD\QRORVHOHPHQWRVTXHODKDQRSDFDGRSRUDxRV
 
(QWUHYLVWDUHDOL]DGDD$PEURJLR$PDUDQWR$PDSRODHOYHUDQH[R
(QWUHYLVWDUHDOL]DGDD$UyQHOYHUDQH[R



(QFXHVWDVUHDOL]DGDVDDQWLRTXHxRV
3DUDHQFRQWUDUHOVtPERORTXH ODPD\RUtDGH ORVDQWLRTXHxRV LGHQWLILFDQFRPRHO
PiV UHSUHVHQWDWLYR GH VX FXOWXUD VH OOHYDURQ D FDER  HQFXHVWDV GH WLSR
FXDQWLWDWLYRDXQTXHSDUD ILQHVGHHVWH WUDEDMRVHVDEHTXH ODPXHVWUDGHEHVHU
PD\RUFRPRVHPXHVWUDDFRQWLQXDFLyQ
6H UHDOL]R XQPXHVWUHR QR SUREDELOtVWLFR \D TXH QR VH FXHQWD QL FRQ HO WLHPSR
QHFHVDULR QL FRQ HO GLQHUR SDUD UHDOL]DU XQDHQFXHVWD WLSR SUREDELOtVWLFR \D TXH
$QWLRTXLDFXHQWDFRQKDELWDQWHVODPXHVWUDSDUDWHQHUXQUHVXOWDGR
FRQXQGHQLYHOGHFRQILDQ]D\XQGHIDFWRUGHPXHVWUDVHVGH
HQFXHVWDV ODV FXDOHV LPSOLFDUtDQ XQDOWR FRVWR HQSHUVRQDO SDUD UHFROHFWDU WRGD
HVWD LQIRUPDFLyQ \ OD WDEXODFLyQ GH ODVPLVPDV \ XQD JUDQ LQYHUVLyQ GH WLHPSR
SDUDHODQiOLVLVGHWRGDVHVWDV
'LFKD HQFXHVWD VH OOHYy D FDER SRU PHGLR GH  XQD SiJLQD GH LQWHUQHW
HVSHFLDOL]DGD VH HQYLDURQ DOUHGHGRU GH  HQFXHVWDV GH ODV FXDOHV VROR
GLOLJHQFLDURQODUHVSXHVWDSHUVRQDVSHURWHQLHQGRHQFXHQWDTXHHOPXHVWUHR
VH UHDOL]y SRU FRQYHQLHQFLD QR SUREDELOtVWLFD GHELGR D ODV OLPLWDQWHV \D
PHQFLRQDGDV HV XQ Q~PHUR VLJQLILFDWLYR FRQ HO FXDO VH SXHGH WDEXODU \ VDFDU
FRQFOXVLRQHVUHOHYDQWHV
 
'DQH&HQVRJHQHUDO&LIUDGHSREODFLyQ$QWLRTXHxD&DS>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZGDQHJRYFRGDQHZHEB9LQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG 	,WHPLG 
&LWDGRHOGH$JRVWRGH
IHHGEDFNQHWZRUNV&RPRFDOFXODUODPXHVWUDFRUUHFWD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZIHHGEDFNQHWZRUNVFRPFDVH[SHULHQFLDVROSUHJXQWDUFDOFXODUKWP&LWDGRHOGH$JRVWRGH

(QFXHVWDIiFLO'LVHxRGHHQFXHVWDVRQOLQH>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
ZZZHQFXHVWDIDFLOFRP 


/DHQFXHVWDFRQVWDGHSUHJXQWDVDELHUWDV\FHUUDGDV\FRQXQDHVFDODGHRUGHQ
GH UDQJRSDUDGHILQLUHOHOHPHQWRPiV UHSUHVHQWDWLYRGH ODFXOWXUDDQWLRTXHxD
HQWUHORV\DSUHVHOHFFLRQDGRV
(OPRGHORGHODHQFXHVWDVHHQFXHQWUDHQHODQH[R

$QiOLVLVGHODVHQFXHWDV
3DUDHODQiOLVLVGHODLQIRUPDFLyQVHXWLOL]yXQDWDEODGHGLVWULEXFLyQGHIUHFXHQFLD
GH XQ VROR VHQWLGR SDUD DJUXSDU H LGHQWLILFDU FRQ PD\RU IDFLOLGDG FXDO IXH HO
HOHPHQWRPiVUHSUHVHQWDWLYRHOYDORU0RGDOSDUDODSREODFLyQDQWLRTXHxD(VWR
VH YH HQ OD WDEOD  GRQGH HO ILOWUR VLJQLILFD OD SRVLFLyQ GH LPSRUWDQFLD GH ORV
HOHPHQWRVUHSUHVHQWDWLYRVVLHQGRDOPiVLPSRUWDQWH\HOPHQRVLPSRUWDQWH
<&DQW HV OD FDQWLGDG GH HQWUHYLVWDGRV TXH YRWDURQ SRU HVH ILOWUR R SRVLFLyQ HQ
FDGDHOHPHQWR






 
,QYHVWLJDFLyQGHPHUFDGRV(VFDODGHPHGLFLyQGHDFWLWXGHV0DWHULDLQJHQLHUtDGHGLVHxR8QLYHUVLGDG
($),7PHPRULDV0DUtD$GHODLGD8QLYHUVLGDG($),70HGHOOtQ
7RUR-DUDPLOOR,YiQ'DUtR±3DUUD5DPtUH]5XEpQ'DUtR)XQGDPHQWRVHSLVWHPROyJLFRVGHOD
LQYHVWLJDFLyQ\ODPHWRGRORJtDGHODLQYHVWLJDFLyQ)RQGRHGLWRULDOXQLYHUVLGDG($),73DJ
7RUR-DUDPLOOR,YiQ'DUtR±3DUUD5DPtUH]5XEpQ'DUtR)XQGDPHQWRVHSLVWHPROyJLFRVGHOD
LQYHVWLJDFLyQ\ODPHWRGRORJtDGHODLQYHVWLJDFLyQ)RQGRHGLWRULDOXQLYHUVLGDG($),73DJ


7DEOD
(GLILFLR&ROWHMHU 6LOOHWHURV 2UTXLGHRUDPD 0HWURGH0HGHOOtQ &DUULHO
)LOWUR &DQW )LOWUR &DQW )LOWUR &DQW )LOWUR &DQW )LOWUR &DQW
         
         
         
         
         
         
         
         
         
         
727$/         








%DQGHUDHVFXGR
$QWLRTXLD
(VFXOWXUD
ERWHUR 3DUTXHH[SORUD 2UTXtGHD &KLYD
)LOWUR &DQW )LOWUR &DQW )LOWUR &DQW )LOWUR &DQW )LOWUR &DQW
         
         
         
         
         
         
         
         
         
         
727$/         


7DEOD7DEODGHGLVWULEXFLyQGHIUHFXHQFLDVVREUHORVHOHPHQWRVTXHPHMRU
LGHQWLILFDQODFXOWXUDDQWLRTXHxDHVFRJLGRVSRUORVDQWLRTXHxRV(ODERUDFLyQ
SURSLD
'HVSXpV GH WDEXODU ORV GDWRV VH GLYLGLy HQ ORV ILOWURV  \  SDUD UHVXPLU \
REWHQHU ORVHOHPHQWRVTXHSDUD ORVHQWUHYLVWDGRV UHSUHVHQWDQPHMRU OD FXOWXUD
DQWLRTXHxDHQHOH[WHULRU
)LOWUR
(GLILFLR
FROWHMHU
6LOOHWHURV 2UTXLGHRUDPD
0HWUR
0HGHOOtQ
&DUULHO
%DQGHUD
\
HVFXGR
GH
$QWLRTXLD
(VFXOWXUD
ERWHUR
3DUTXH
([SORUD
2UTXtGHD &KLYD
          
          
          

7DEOD7DEODFRQORVILOWURVSXQWRGHSDUWLGDSDUDREWHQHUORVHOHPHQWRVPiV
UHSUHVHQWDWLYRVILOWURYV&DQWLGDG(ODERUDFLyQSURSLD




)LJXUD  *UDILFDV WLSR WRUWD VREUH ORV  HOHPHQWRV PDV UHSUHVHQWDWLYRV GH OD
FXOWXUDDQWLRTXHxD(ODERUDFLyQSURSLD
(O0(752'(0('(//Ë1 HV HO HOHPHQWR TXH ORV DQWLRTXHxRV FRQVLGHUDQPiV
UHSUHVHQWDWLYR GH VX FXOWXUD FRQ XQ GH SRSXODULGDG'HVGH VX LQLFLR FRPR
RSHUDFLyQFRPHUFLDOKDFHDSUR[LPDGDPHQWHDxRVGHQRYLHPEUHGH
HO PHWUR QR VROR KD VLGR FRQFHELGR SRU ORV DQWLRTXHxDV FRPR XQ VLVWHPD GH
WUDVSRUWHPDVLYRVLQRFRPRSDUWHGHHVDFXOWXUDTXHVHKD LGRFUHDQGRSRFRD
SRFR GHELGR D TXH VH KD HQFDUJDGR GH FDPELDU OD IRUPD GH WUDQVSRUWDUVH GHO
DQWLRTXHxR\FRQHVWRVXPRGRGHYLGD
 
0HWURGH0HGHOOtQ+LVWRULD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZPHWURGHPHGHOOLQJRYFRLQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG 	,WHPLG 	ODQ
J HV&LWDGRHO$JRVWRGH


7DPELpQVHWLHQHTXHWHQHUHQFXHQWDORVVLOOHWHURVFRQXQ\HOFDUULHOFRQXQ
UHSUHVHQWDWLYRGHODSREODFLyQHQFXHVWDGD
2WURILOWURGHODHQFXHVWD\QRPHQRVLPSRUWDQWHIXHODUHVSXHVWDVDODSUHJXQWD
DELHUWD³&RQVLGHUDXVWHGTXHGHQWURGHHVWDOLVWDGHHOHPHQWRVKDFHIDOWDDOJXQR
TXH VHD PiV UHSUHVHQWDWLYR"´ \D TXH ORV HQFXHVWDGRV WXYLHURQ UHVSXHVWDV
UHSHWLWLYDV TXH LQGLFDQ TXH HVWRV HOHPHQWRV VRQ LPSRUWDQWHV SDUD OD FXOWXUD \D
PHQFLRQDGD(VWRVIXHURQORVUHVXOWDGRV

7DEOD7DEODGHHOHPHQWRVQRLQFOXLGRVHQODHQFXHVWD(ODERUDFLyQSURSLD
7DPELpQVRQUHSUHVHQWDWLYRVGHODFXOWXUDDQWLRTXHxD
(O$JXDUGLHQWH$QWLRTXHxRHVXQHOHPHQWRTXHWLHQHPXFKRYDORU\IXHU]DHQOD
FXOWXUDDQWLRTXHxD\DTXHVLHPSUHHVWiSUHVHQWHHQ ODV ILHVWDV\ ODVUHXQLRQHV
GRQGH ORVDQWLRTXHxRVHVWiQFRQ ORVTXHTXLHUHQ\VHVLHQWHQELHQ(VSRUHVWR
TXH HO DJXDUGLHQWH UHSUHVHQWD XQLyQ FHOHEUDFLyQ \ DOHJUtD &RPR OR DILUPD OD
SDLQD ZHE FHUYH]DV \ YLQRV ³(V HO WUDJR WUDGLFLRQDO GH &RORPELD OLJDGR
HVWUHFKDPHQWHD ODVILHVWDVUHJLRQDOHV\FRVWXPEUHVGHODVJHQWHVFRORPELDQDV
		

HVSHFLDOPHQWH HQ $QWLRTXtD GRQGH ORV FDPSHVLQRV OR LQFRUSRUDQ D VX
LGLRVLQFUDVLD´
326,%/(67(&12/2*Ë$63$5$(/'(6$552//2'(81$6,//$
3DUD ILQHV GH HVWH WUDEDMR HV LPSRUWDQWH FRPSUHQGHU FRQ TXp WHFQRORJtDV GH
SURGXFFLyQVHFXHQWDDFWXDOPHQWHSDUDSRGHUJHQHUDUDOWHUQDWLYDVGHGLVHxRTXH
VHDQYLDEOHVDQLYHOSURGXFWLYR
$OJXQDVWHFQRORJtDVPiVUHSUHVHQWDWLYDVGHOPHUFDGRVRQ

([WUXVLyQSOiVWLFR
• 'HILQLFLyQGHOSURFHVR
&RQVLVWHHQKDFHUIOXLUHOPDWHULDOIXQGLGRDWUDYpVGHORULILFLRGHXQDKHUUDPLHQWD
OODPDGDGDGRHOFXDOGHWHUPLQDODIRUPDGHODVHFFLyQWUDQVYHUVDOGHODSLH]D(V
XQ SURFHVR XWLOL]DGR SDUD SURGXFLU IRUPDV ODUJDV \ FRQWLQXDV GH VHFFLyQ
WUDQVYHUVDOFRQVWDQWHFRPRWXERVSHUILOHVOiPLQDVHWFORVFXDOHVVRQFRUWDGRVD
ODVORQJLWXGHVGHVHDGDV
6H SXHGH H[WUXLU FDVL FXDOTXLHU IRUPD GH VHFFLyQ WUDQVYHUVDO FRQVWDQWH OD FXDO
SXHGHVHUWDQSHTXHxDFRPRXQKLOR\WDQJUDQGHFRPRXQDWXEHUtDGHPP
LQFKGHGLiPHWUR
 
$JXDUGLHQWH$QWLRTXHxR>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSFHUYH]DV\YLQRVFRPURQDJXDUGLHQWHDQWLRTXHQRKWPO&LWDGRHO$JRVWR
   !"#$LQJHQLHUtDGHGLVHxR8QLYHUVLGDG
($),7%&!'() *+,!"-'
	


,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHH[WUXVLRQGHSODVWLFRV
• 'HVFULSFLyQGHOSURFHVR



,PDJHQ'HVFULSFLRQJHQHUDOGHOSURFHVRGHODH[WUXVLRQGHSODVWLFR
 
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• 9DULDQWHVGHODH[WUXVLyQ
&RH[WUXVLyQ H[WUXVLyQ GH OiPLQD \ SHOtFXOD H[WUXVLyQ GH OiPLQD VRSODGD
FDODQGUDGRILODPHQWRV\ILEUDV
• 5HVWULFFLRQHVJHQHUDOHV
1R VH GHEHQ H[WUXLU SHUILOHV FRQ HVSHVRUHV QR XQLIRUPHV GHELGR D TXH FDXVDQ
YDULDFLRQHVHQHO IOXMRGHPDWHULDOUHTXLULHQGRVLVWHPDVGHHQIULDPLHQWRH[WHUQRV
HQODVVHFFLRQHVPiVSHVDGDVTXHDXPHQWDQHOFRVWRGHODSURGXFFLyQ
• 0DWHULDOHVDGHFXDGRV
&DVLWRGRV ORV WHUPRSOiVWLFRV\ ODPD\RUtDGHHODVWyPHURVSXHGHQVHUH[WUXLGRV
(O 3(+, HV HO SOiVWLFR PiV IiFLO GH H[WUXLU /H VLJXHQ ORV FHOXOyVLFRV DFHWDWR
EXWLUDWR GH FHOXORVD \ HWLO FHOXORVD \ ORV DFUtOLFRV(OPiVGLItFLO GH H[WUXLU HV HO
Q\ORQ /RV SOiVWLFRV IOH[LEOHV QR VH SXHGHQ H[WUXLU FRQ WROHUDQFLDV WDQ FHUUDGDV
FRPRORVUtJLGRV36PHWLOPHWDFULODWRYLQLORUtJLGR\DFHWDWRGHFHOXORVD
(QHOFDVRGHODFRH[WUXVLyQORVPDWHULDOHVGHEHQVHUTXtPLFDPHQWHFRPSDWLEOHV
SDUDORJUDUXQDXQLyQFRPSOHWD/RVPDWHULDOHVTXHQRORVRQUHTXLHUHQPpWRGRV
GHHQVDPEOHGLIHUHQWHV

,Q\HFFLyQSOiVWLFR
• 'HILQLFLyQGHOSURFHVR
(OSURFHVRGHLQ\HFFLyQFRQVLVWHHQKDFHUIOXLUXQPDWHULDOSOiVWLFRIXQGLGRKDFLDOD
FDYLGDGGHXQPROGHTXHWLHQHODIRUPDGHODSLH]DILQDOODFXDOVHHQIUtDVROLGLILFD
\ILQDOPHQWHVHH[SXOVD(QHOSURFHVRVHSXHGHQPROGHDUGLUHFWDPHQWHVREUHOD
   
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SLH]D HO FRORU \ DFDEDGR VXSHUILFLDO SHUPLWLHQGR SURGXFLU SURGXFWRV WHUPLQDGRV
TXHQRQHFHVLWDQVHUVRPHWLGRVDRWUDVRSHUDFLRQHVVHFXQGDULDVGHDFDEDGR
(VHOSURFHVRPiVXWLOL]DGRHQ OD IDEULFDFLyQGHSURGXFWRVSOiVWLFRVGHELGRD OD
YDULHGDGGHIRUPDVWDPDxRVDFDEDGRV\HVSHVRUHVTXHSHUPLWHPROGHDUSHURDO
PLVPR WLHPSR HV HOPiV FRPSOHMR 3HUPLWH SURGXFLU SLH]DVPX\ GHWDOODGDV FRQ
DOWDH[DFWLWXGGLPHQVLRQDO\YDULDFLRQHVHQHOHVSHVRUGHSDUHG

,PDJHQ3URGXFWRVUHDOL]DGRVSRULQ\HFFLyQGHSOiVWLFRV
• 'HVFULSFLyQGHOSURFHVR


,PDJHQ'HVFULSFLyQJHQHUDOGHOSURFHVRGHODLQ\HFFLyQGHOSOiVWLFR
 
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• 9DULDQWHVGHODH[WUXVLyQ
,Q\HFFLyQ GH WHUPRSOiVWLFRV LQ\HFFLyQ GH HVSXPD WHUPRSOiVWLFD LQ\HFFLyQ
P~OWLSOHLQ\HFFLyQGHWHUPRILMRVPROGHRSRULQ\HFFLyQFRQUHDFFLyQ
• 5HVWULFFLRQHVJHQHUDOHV
/D LQ\HFFLyQGHSLH]DVVRODPHQWHVHYH OLPLWDGDSRU ODFDSDFLGDGGH IDEULFDUXQ
PROGHFRQODIRUPDGHVHDGD\ODIDFLOLGDGGHUHPRFLyQGHODSLH]DGHOPLVPR
• 0DWHULDOHVDGHFXDGRV
6HSXHGHQLQ\HFWDUJUDQYDULHGDGGHWHUPRSOiVWLFRV/RVGHXVRPiVFRP~QVRQ
HO3(333639&$%6Q\ORQ\DFUtOLFR
3DUD DSOLFDFLRQHV HVWUXFWXUDOHV VH XWLOL]DQ SOiVWLFRV GH LQJHQLHUtD Q\ORQ 33
DFHWDO y[LGR GH IHQLOHQR SROLVXOIRQD SROLpVWHUHV WHUPRSOiVWLFRV \ RWURV TXH
HVSHFLDOPHQWH FXDQGR VRQ UHIRU]DGRV FRQ ILEUDV FRPSLWHQ FRQ ORV PHWDOHV HQ
UHVLVWHQFLD \ SHVR /RV SOiVWLFRV FRQ EXHQDV SURSLHGDGHV SDUD LQJHQLHUtD VRQ
PiVGLItFLOHVGHPROGHDUTXHORVSOiVWLFRVFRPHUFLDOHVFRPRHO3(33\366LQ
HPEDUJR HO 39& HV PXFKR PiV GLItFLO GH PROGHDU SRU LQ\HFFLyQ TXH RWURV
PDWHULDOHVGHELGRDOHVWUHFKROtPLWHHQWUHVXSXQWRGHIXVLyQ\GHJUDGDFLyQ

7HUPRIRUPDGR
• 'HILQLFLyQGHOSURFHVR
&RQVLVWH HQ HO FDOHQWDPLHQWR GH XQD OiPLQD GH SOiVWLFR H[WUXLGD TXH OXHJR HV
IRU]DGDDWRPDUODIRUPDGHXQPROGH\DVHDSRUPHGLRVQHXPiWLFRVFUHDQGRXQ
YDFtRHQWUH OD OiPLQD\HOPROGHRDSOLFiQGROHDLUHDSUHVLyQFRQWUD ODFDYLGDG
PHFiQLFRVPROGHVPDFKR\KHPEUDRXQDFRPELQDFLyQGHORVGRV0HGLDQWHHO
   
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WHUPRIRUPDGRVHSURGXFHQ IRUPDVDELHUWDV \SRFRSURIXQGDVFRQHVSHVRUHVGH
SDUHGJHQHUDOPHQWHXQLIRUPHV\GHOJDGRV

,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHWHUPRIRUPDGR

• 'HVFULSFLyQGHOSURFHVR

,PDJHQ'HVFULSFLyQJHQHUDOGHOSURFHVRGHWHUPRIRUPDGR
 
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• 9DULDEOHVGHOWHUPRIRUPDGR
)RUPDGRDOYDFLRIRUPDGRFRQSUHVLyQSRVLWLYDIRUPDGRSRVLWLYR
• 5HVWULFFLyQJHQHUDOHV
1RVHSXHGHQIRUPDUSLH]DVFRQDEHUWXUDVXRULILFLRVSRUTXHLPSLGHQPDQWHQHUODV
GLIHUHQFLDVGHSUHVLRQHVGXUDQWHHOIRUPDGR
  /RV FRPSRQHQWHV QR SXHGHQ VHU WDQ FRPSOLFDGRV FRPR ORV KHFKRV SRU
 LQ\HFFLyQRVRSODGR
  /D H[DFWLWXG GLPHQVLRQDO HVPHQRU TXH SDUD ODV SLH]DV PROGHDGDV SRU
 LQ\HFFLyQ
• 0DWHULDOHVDGHFXDGRV
3UiFWLFDPHQWH WRGRV ORV PDWHULDOHV XWLOL]DGRV VRQ WHUPRSOiVWLFRV H[WUXLGRV
$OJXQRV WHUPRSOiVWLFRV VRQ PiV IiFLOHV GH XVDU SHUPLWLHQGR JUDQGHV
SURIXQGLGDGHV VLQ UDVJDUVH R DGHOJD]DUVH H[FHVLYDPHQWH HQ iUHDV FRPR ODV
HVTXLQDV
'HELGR D TXH HO PDWHULDO GHEH FDOHQWDUVH GH QXHYR SDUD YROYHUOR D IRUPDU HO
SURFHVRVH UHVWULQJHD ORV WHUPRSOiVWLFRVFRPRHO$%63$3339&363(7
3%7 3& $'3( Q\ORQ \ ODV HVSXPDV &DVL WRGRV ORV PDWHULDOHV TXH VH
WHUPRIRUPDQ FDUHFHQ GH FDUJDV R UHIXHU]R GH ILEUDV /DV H[FHSFLRQHV VRQ HO
33)9

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5RWRPROGHR
• 'HILQLFLyQGHOSURFHVR
(O5RWRPROGHRHVXQSURFHVRGHWUDQVIRUPDFLyQGHPDWHULDOHVSOiVWLFRVHQHOTXH
QRH[LVWHSUHVLyQ(OPDWHULDOWHUPRSOiVWLFRHVLQWURGXFLGRHQIRUPDGHSROYRHQOD
FDYLGDGGHOPROGH8QDYH]FHUUDGRHOPROGHHV LQWURGXFLGRHQXQKRUQRGRQGH
FRPLHQ]D XQD OHQWD URWDFLyQ ELD[LDO /D WUDQVPLVLyQ WpUPLFD D WUDYpV GH ODV
SDUHGHV GHO PROGH SURYRFD OD IXVLyQ \ DGKHVLyQ GHO PDWHULDO SURGXFLHQGR XQD
SHOtFXODGHSOiVWLFRIXQGLGRXQLIRUPHPHQWHUHSDUWLGD

 
,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHURWRPROGHR





 
(PSUHVD0RYLSODV5RWRPROGHR\VXVSHUVSHFWLYDV>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
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2$.2$!!!,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(PSUHVD0RYLSODV5RWRPROGHR\VXVSHUVSHFWLYDV3URGXFWRVUHDOL]DGRVSRUURWRPROGHR>HQOtQHD@'LVSRQLEOHHQ
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111!$$.2!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• 'HVFULSFLyQGHOSURFHVR

,PDJHQ'HVFULSFLyQJHQHUDOGHOSURFHVRGHURWRPROGHR

• 9DULDQWHVGHOURWRPROGHR
'HVSOD]DPLHQWROLQHDOHVWDFLyQVLPSOHILUREDVFXODQWHFDUUXVHO
• 0DWHULDOHVDGHFXDGRV
39& ± )OH[LEOH 39& ± 3OiVWLFR +'3(/'3(//'3( 3ROLHWLOHQR HQWUHFUX]DGR
(9$1\ORQ3ROLFDUERQDWR

(VSXPDGR
• 'HILQLFLyQGHOSURFHVR
(VHOSURFHVRPHGLDQWHHO FXDO XQ DJHQWH GHVRSODGRFUHDYDFtRVGH UHOOHQRGH
JDV HQ XQ SROtPHUR EDVH GiQGROH XQD HVWUXFWXUD FHOXODU SRURVD /RV QRPEUHV
XWLOL]DGRV SDUD ORV SURGXFWRV REWHQLGRV PHGLDQWH HVWH SURFHVR VRQ HVSXPD GH
SROtPHUR HVSXPD HVWUXFWXUDO SROtPHUR FHOXODU SROtPHUR VRSODGR \ SROtPHUR
H[SDQGLGR
 
(PSUHVD0RYLSODV5RWRPROGHR\VXVSHUVSHFWLYDV'HVFULSFLyQGHOSURFHVRGHURWRPROGHR>HQOtQHD@'LVSRQLEOHHQ
LQWHUQHW111!$$.2!2'2$.2$!!!,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/D PDQHUD FRPR VH GLVWULEX\H HO JDV D WUDYpV GHO SROtPHUR RULJLQD GRV WLSRV
GLIHUHQWHVGHHVWUXFWXUDV ODFHOGDFHUUDGD\ ODFHOGDDELHUWD/DHVWUXFWXUDGH OD
HVSXPD HVWi GHWHUPLQDGD SRU OD SURSRUFLyQ UHODWLYD GH SROtPHUR \ JDV \ OD
GHQVLGDG GH FHOGDV Q~PHUR GH FHOGDV SRU XQLGDG GH YROXPHQ (Q OD FHOGD
FHUUDGD ORV SRURV GH JDV VRQ FDVL HVIpULFRV \ VHSDUDGRV HO XQR GHO RWUR SRU HO
SROtPHUR OD FHOGD DELHUWD HVWi IRUPDGD SRU SRURV DELHUWRV HQ FLHUWD PHGLGD
LQWHUFRQHFWDGRV(Q ORVSROtPHURVPHQRVYLVFRVRVHVPiVSUREDEOHREWHQHUXQD
SRURVLGDGDELHUWD
/RV SROtPHURV HVSXPDGRV VRQ GH EDMD GHQVLGDG DOWD UHVLVWHQFLD SRU XQLGDG GH
SHVREXHQDLVODPLHQWRWpUPLFREXHQDFDOLGDGGHDEVRUFLyQGHHQHUJtD\DGHPiV
WLHQHQ SURSLHGDGHV GH DPRUWLJXDPLHQWR GH VRQLGR 3RVHHQ DOWD UHVLVWHQFLD DO
LPSDFWRSHUREDMDUHVLVWHQFLDDODWHQVLyQ

,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHHVSXPDGR
• 9DULDQWHVGHOHVSXPDGR
([WUXVLyQGHHVSXPDVWHUPRSOiVWLFDV
 
 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0ROGHR GH HVSXPD H[SDQGLEOH  PROGHR GH HVSXPD SRU LQ\HFFLyQPROGHR SRU
LQ\HFFLyQFRQ UHDFFLyQPROGHRGHHVSXPDSRU YDFLDGRPROGHRGH HVSXPDSRU
DVSHUVLyQ
• 5HVWULFFLRQHVJHQHUDOHV
(QHVSXPDGHEDMDGHQVLGDGQRVHGHEHQPROGHDUHVSHVRUHVGHSDUHGPHQRUHV
GHPPFXDQGRODVVHFFLRQHVVRQODUJDV
• 0DWHULDOHVDGHFXDGRV
/D HODVWLFLGDG GHO SROtPHUR EDVH GHWHUPLQD OD HODVWLFLGDG GH OD HVSXPD /DV
HVSXPDVGHSROtPHURVHSXHGHQFODVLILFDUHQHODVWyPHUDV IOH[LEOHV\UtJLGDV(Q
ODV HVSXPDV HODVWyPHUDV OD PDWUL] GH SROtPHUR HV KXOH HO FXDO WLHQH XQD JUDQ
GHIRUPDFLyQ HOiVWLFD ODV HVSXPDV IOH[LEOHV WLHQHQ FRPR EDVH XQ SROtPHUR
DOWDPHQWHSODVWLILFDGRFRPRHO39&VXDYHODVHVSXPDVUtJLGDVXQWHUPRSOiVWLFR
UtJLGR FRPR HO 3( R XQ SOiVWLFR WHUPRILMR FRPR XQ IHQyOLFR /RV IHQyOLFRV VRQ
PHQRVDWUDFWLYRVSRUVHUPX\YLVFRVRV\DOWDPHQWHFRUURVLYRVSDUDFDVLWRGRVORV
PDWHULDOHVGHORVPROGHV
/DVHVSXPDVHVWUXFWXUDOHVPiVFRPXQHVVRQHO3(\HOSROLXUHWDQRTXHHVPiV
FRVWRVR TXH ORV WHUPRSOiVWLFRV PiV FRPHUFLDOHV 36 3( \ 33 SHUR VH SXHGH
PROGHDU D GHQVLGDGHVPiVEDMDV'HSHQGLHQGR GH OD IRUPXODFLyQ TXtPLFD \ GHO
HQFDGHQDPLHQWR WUDQVYHUVDO ORV SROLXUHWDQRV SXHGHQ SHUWHQHFHU D ORV
HODVWyPHURVIOH[LEOHVRUtJLGDV
2WURVSROtPHURVFRQORTXHVHKDFHQHVSXPDVLQFOX\HQ$%6DFHWDWRGHFHOXORVD
DFUtOLFR SROLVXOIRQD Q\ORQ 6H SXHGHQ XWLOL]DU UHIXHU]RV GH ILEUD GH YLGULR SDUD
PHMRUDU ODV SURSLHGDGHV HVWUXFWXUDOHV SHUR QXQFD LJXDOD ODV GH ORV PDWHULDOHV
VyOLGRVDGHPiVGHTXHVRQPiVGLItFLOHVGHPROGHDU


(OXUHWDQR\HO IHQyOLFRVRORVHSXHGHQFRORUHDUFRQFRORUHVRVFXURVSHURFRPR
VH UHTXLHUHGHSLQWXUD FXDQGRVHQHFHVLWDQ VXSHUILFLHV OLVDVHVWRQR UHSUHVHQWD
PD\RULQFRQYHQLHQWHFXDQGRVHGHVHDQFRORUHVEULOODQWHV
1RVRQDGHFXDGRVORVPDWHULDOHVWHUPRSOiVWLFRVGHDOWRSXQWRGHIXVLyQDVtFRPR
WDPSRFRVHDFRVWXPEUDDPROGHDUHQHVSXPDHVWUXFWXUDOORVWHUPRHVWDEOHV
/RV JDVHV FRPXQHV XVDGRV HQ ODV HVSXPDV HVWUXFWXUDOHV VRQ DLUH QLWUyJHQR \
ELy[LGRGHFDUERQR

&RUWH
• 'HILQLFLyQGHOSURFHVR
(OSURFHVRGHFRUWH VLQDUUDQTXHGHYLUXWDHVXQSURFHVRGHPDTXLQDGRTXHVH
EDVD HQ OD UHPRFLyQ GH PDWHULDO HV GHFLU VH JHQHUD OD SLH]D SDUWLHQGR GH XQ
FXHUSRVyOLGRVLQJHQHUDUYLUXWD
([LVWHQGLIHUHQWHVPpWRGRVSDUDHVWHSURFHVRFRPRFRUWHFRQFL]DOOD FRUWHFRQ
OiVHUFRUWHFRQDJXDR[LFRUWH\FRUWHFRQWURTXHO

,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHFRUWHVLQDUUDQTXHGHYLUXWD
 
   #$LQJHQLHUtDGHGLVHxR8QLYHUVLGDG($),7%
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() *+,!"-'


• 9DULDQWHVGHOFRUWH
&RUWH FRQ FL]DOOD FRUWH FRQ ODVHU FRUWH FRQ DJXD R[LFRUWH FRUWH FRQ DUFR GH
SODVPD

(PEXWLGR
• 'HILQLFLyQGHOSURFHVR
(OHPEXWLGRHVXQSURFHGLPLHQWRGH IRUPDGRGH OiPLQDVPHWiOLFDVFRQHO ILQGH
REWHQHU IRUPDV FyQFDYDV GH GLIHUHQWHV WDPDxRV \ HVWLORV HO FXDO FRQVLVWH HQ
IRU]DU XQD OiPLQDPHWiOLFD KDFLD OD FDYLGDGGH XQDPDWUL]PHGLDQWH XQ SXQ]yQ
IRUPDQGRXQDGHSUHVLyQHQODSLH]D
(O PRYLPLHQWR SURJUHVLYR GHO SXQ]yQ KDFLD DEDMR FRPR VH YH HQ OD ILJXUD 
SURGXFHODFRQWLQXDFLyQGHOIOXMRGHPHWDOFDXVDGRSRUHOHVWLUDGR\ODFRPSUHVLyQ
GHELGR D ORV HVIXHU]RV \ GHIRUPDFLRQHV TXH VXIUH OD SLH]D KDVWD WRPDU
JUDGXDOPHQWHODIRUPDGHILQLGDSRUHOSXQ]yQ\ODFDYLGDGGHOGDGR+HPEUD
(OHVWLUDPLHQWRGHOPHWDOHVFRQVWDQWHHQWRGDODSDUHG

,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHHPEXWLGR
 
   $#$LQJHQLHUtDGHGLVHxR8QLYHUVLGDG($),7
%&!'() *+,!"-'


• 9DULDQWHVGHOHPEXWLGR
(PEXWLGRFRQVXMHWDGRUHPEXWLGROLEUHUHHPEXWLGR
([WUXVLyQPHWDO
• 'HILQLFLyQGHOSURFHVR
/D H[WUXVLyQ HV XQ SURFHGLPLHQWR GH FRQIRUPDFLyQ SRU GHIRUPDFLyQ SOiVWLFD
FRQVLVWHHQIRU]DUHOPHWDOGHWUDEDMRFRP~QPHQWHHQIRUPDFLOtQGULFDDWUDYpVGH
OD DEHUWXUD GH XQ GDGR HO FXDO SUHVHQWD XQ RULILFLR FRQ ODV GLPHQVLRQHV GHO
SURGXFWRTXHVHGHVHDREWHQHUWHQLHQGRHQFXHQWDODVWROHUDQFLDVHOPHWDOIOX\HD
WUDYpVGHODPDWUL]\ILQDOPHQWHHOSURGXFWRHPHUJHFRQXQDIRUPDGHILQLGDHQVX
VHFFLyQWUDQVYHUVDO

,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHH[WUXVLyQGHPHWDO

• 9DULDQWHVGHODH[WUXVLyQGHOPHWDO
([WUXVLyQGLUHFWDH[WUXVLyQLQGLUHFWDH[WUXVLyQHQIULRH[WUXVLyQHQFDOLHQWH

 
   !."$#$LQJHQLHUtDGHGLVHxR
8QLYHUVLGDG($),7%&!'() *+,!"-'


)XQGLFLyQPHWDO

(OPHWDO IXQGLGR IOX\HSRU JUDYHGDGX RWUD IXHU]D GHQWURGHXQPROGHGRQGHVH
VROLGLILFD\WRPDODIRUPDGHODFDYLGDG
(VXQSURFHVRVLPSOHVHIXQGHHOPHWDOVHYDFtDHQHOPROGH\VHGHMDHQIULDU
/DIXQGLFLyQLQFOX\H
/LQJRWH IXQGLFLyQJUDQGHGHXQD IRUPDVLPSOHGLVHxDGDSDUDYROYHUD IRUPDUVH
HQXQDSRUODPLQDGRRIRUMDGR
)XQGLFLyQ GH IRUPDV LQYROXFUD OD SURGXFFLyQ GH SLH]DV FRPSOHMDV TXH VH
DSUR[LPDQDODIRUPDILQDOGHOSURGXFWR

,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHIXQGLFLyQGHOPHWDO

 
&!#"#LQJHQLHUtDGHGLVHxR
8QLYHUVLGDG($),7$% &'()*+ !,&
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

• 9DULDQWHVGHODIXQGLFLyQGHOPHWDO
0ROGHDELHUWRPROGHFHUUDGRPROGHSHUPDQHQWHPROGHGHVHFKDEOHPDTXLQDGRV
QRFRQYHQFLRQDOHV

• 'HILQLFLyQGHOSURFHVR
/RVPDTXLQDGRVFRQYHQFLRQDOHVVRQORVTXHXVDQXQDKHUUDPLHQWDQRDILODGDGH
FRUWH VL QR TXH UHPXHYH HO H[FHVR GH PDWHULDO PHGLDQWH WpFQLFDV GH HQHUJtD
PHFiQLFDWpUPLFDHOpFWULFDRTXtPLFD

• (OHFWURFRUURVLyQ
(V XQ PDTXLQDGR TXH UHPXHYH HO PHWDO PHGLDQWH XQD VHULH GH FKLVSDV R
GHVFDUJDVHOpFWULFDVTXHVRQFRQWURODGDVSDUDHURVLRQDUHOPHWDO
/DVGHVFDUJDVVRQJHQHUDGDVPLOHVGHYHFHVSRUPLQXWR\SDVDQGHXQHOHFWURGR
FRQ FDUJD QHJDWLYD D OD SLH]D TXH HVWi FDUJDGD SRVLWLYDPHQWH < DVt VH UHSLWH
FRQVWDQWHPHQWH OD GHVFDUJD KDVWD IRUPDU OD FDYLGDG GHVHDGD GH OD SLH]D (O
UHVLGXRVHVROLGLILFD\HVH[SXOVDGR



,PDJHQ3URGXFWRVFRQODDSOLFDFLyQGHHOHFWURFRUURVLyQ

$WDTXHTXtPLFR

(VHOSURFHVRSRUHOFXDOVHUHPXHYHPDWHULDOPHWiOLFRSRUODLQPHUVLyQGHODSLH]D
GHWUDEDMRHQXQDVROXFLyQTXtPLFD6HUHPXHYHHOPDWHULDOTXHQRHVWiSURWHJLGR
SRUXQDPDVFDULOOD

,PDJHQ3URGXFWRVFRQODDSOLFDFLyQGHDWDTXHTXtPLFR


8OWUDVRQLGR
(OSURFHVRGHPDTXLQDGRXOWUDVyQLFRFRQVLVWHHQTXLWDUPDWHULDOGHXQDVXSHUILFLH
PHGLDQWHXQDKHUUDPLHQWDYLEUDWRULDVXPHUJLGDHQXQDSDVWDGHJUDQRVDEUDVLYRV
ILQRVODFXDORVFLODHQXQDGLUHFFLyQSHUSHQGLFXODUDODVXSHUILFLHGHWUDEDMR
 
,!"#LQJHQLHUtDGHGLVHxR8QLYHUVLGDG($),7$
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
(VWD RVFLODFLyQ ODQ]D SDUWtFXODV GH DEUDVLYR FRQWUD OD SLH]D GiQGROH OD PLVPD
IRUPDGHODKHUUDPLHQWD

,PDJHQ3URGXFWRVFRQODDSOLFDFLyQGHXOWUDVRQLGR


7RUQHDGR
• 'HILQLFLyQGHOSURFHVR
(VXQSURFHVRHQHOTXHXQDSXQWDGHXQDKHUUDPLHQWDEXULOUHPXHYHPDWHULDOGH
OD VXSHUILFLH GH XQD SLH]D GH WUDEDMR FLOtQGULFD SRU PHGLR GH URWDFLyQ HQ XQD
PiTXLQDOODPDGDWRUQR

 
  6#$LQJHQLHUtDGHGLVHxR8QLYHUVLGDG($),7%&
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,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHWRUQHDGR

• 9DULDFLRQHVGHOWRUQHDGR
&DUHDGR WRUQHDGR FyQLFR WRUQHDGR GH FRQWRUQRV WRUQHDGR GH IRUPDV
FKDIODQDGRWURQ]DGRURVFDGRSHUIRUDGR<WDODGUDGR

9LGULR
• 'HVFULSFLyQGHOSURFHVR
(O YLGULR VH SURFHVD IXQGLpQGROR \ PROGHiQGROR VHD HQ PROGHV HQ GLYHUVRV
DSDUDWRVRSRU
• 9LGULRVRSODGR
/DUHVLVWHQFLDGHOYLGULRVHSXHGHPHMRUDUFRQ
7UDWDPLHQWRV WpUPLFRV \ TXtPLFRV TXH LQGXFHQ HVIXHU]RV VXSHUILFLDOHV GH
FRPSUHVLyQ
/DPLQiQGRORFRQXQDKRMDGHOJDGDGH39%
/RVSURGXFWRVTXHVHSXHGHQFRQIRUPDUVRQ
3ODFDVSODQDV
9DULOODVWXERV\ILEUDVySWLFDV\SDUDPDWHULDOHVFRPSXHVWRV
3URGXFWRVGLVFUHWRVERWHOODVYDVRVERPELOORV\HOHPHQWRVGHFRUDWLYRV
 
   #$LQJHQLHUtDGHGLVHxR8QLYHUVLGDG($),7
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

,PDJHQ3URGXFWRVUHDOL]DGRVSRUHOSURFHVRGHVRSODGRGHOYLGULR

• 9DULDQWHVGHOYLGULR
)XQGLGR WHUPRIRUPDGR WHPSHUDWXUD PROGHDGR FHQWULIXJR SUHQVDGR VRSODGR
OLEUH FRUWH FRQ FKRUUR GH DJXD VRSODGR HVWLUDGR ODPLQDGR IORWDFLyQ
VDQGEODVWLQJDWDTXHFRQDFLGRVHULJUDItD

3URFHVRVPDGHUD

• )DEULFDFLyQGHPDGHUDVPDQXIDFWXUDGDV
(VWRV SURGXFWRV WLHQHQ FDGD YH] PiV GHPDQGD HQ ORV WDOOHUHV GH FDUSLQWHUtD \
HEDQLVWHUtDSDUDVXWUDEDMRGLDULR/RVPiVFRWLGLDQRVVRQ
• $JORPHUDGRV
6H REWLHQH D SDUWLU GH SHTXHxDV YLUXWDV R VHUUtQ HQFRODGDV D SUHVLyQ HQ XQD
SURSRUFLyQGHYLUXWDV\FROD6HIDEULFDQGHGLIHUHQWHVWLSRVHQIXQFLyQ
GHOWDPDxRGHVXVSDUWtFXODVGHVXGLVWULEXFLyQSRUWRGRHOWDEOHURDVtFRPRSRU
 
   !#$LQJHQLHUtDGHGLVHxR8QLYHUVLGDG
($),7%&!'() *+,!"-'
3URFHVRPDGHUD)DEULFDFLyQGHWDEOHURVPDQXIDFWXUDGRV>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSHVZLNLSHGLDRUJZLNL0DGHUD3URFHVRBGHBODBPDGHUD&LWDGRHODJRVWRGH



HO DGKHVLYR HPSOHDGR SDUD VX IDEULFDFLyQ 3RU OR JHQHUDO VH HPSOHDQPDGHUDV
EODQGDVPiV TXH GXUDV SRU IDFLOLGDG GH WUDEDMDU FRQ HOODV \D TXH HVPiV IiFLO
SUHQVDUEODQGRTXHGXUR
/RV DJORPHUDGRV VRQ PDWHULDOHV HVWDEOHV \ GH FRQVLVWHQFLD XQLIRUPH WLHQHQ
VXSHUILFLHVWRWDOPHQWHOLVDV\UHVXOWDQDSWRVFRPREDVHVSDUDHQFKDSDGRV([LVWH
XQDDPSOLDJDPDGHHVWRVWDEOHURVTXHYDQGHVGHORVGHEDVHGHPDGHUDSDSHOR
ODPLQDGRV SOiVWLFRV /DPD\RUtD GH ORV WDEOHURV DJORPHUDGRV VRQ UHODWLYDPHQWH
IUiJLOHV\SUHVHQWDQPHQRUUHVLVWHQFLDDODWUDFFLyQTXHORVFRQWUDFKDSDGRVGHELGR
DTXHORVRWURVWLHQHQFDSDVVXSHUSXHVWDVSHUSHQGLFXODUPHQWHGHFKDSDTXHGDQ
EDVWDQWHVPiVDJXDQWH
 $JORPHUDGRVGHILEUDVRULHQWDGDV
0DWHULDO GH WUHV FDSDV IDEULFDGR D EDVH HQ YLUXWDV GH JUDQ WDPDxR
FRORFDGDVHQGLUHFFLRQHVWUDQVYHUVDOHVVLPXODQGRHOHIHFWRHVWUXFWXUDOGHO
FRQWUDFKDSDGR9pDVHRULHQWHGVWUDQGERDUG
 $JORPHUDGRGHFRUDWLYR
6H IDEULFD FRQ FDUDV GH PDGHUD VHOHFFLRQDGD ODPLQDGRV SOiVWLFRV R
PHODPtQLFRV 3DUD GDUOH DFDEDGR D ORV FDQWRV GH HVWDV OiPLQDV VH
FRPHUFLDOL]DQFXEUHFDQWRVTXHYLHQHQFRQHOPLVPRDFDEDGRGHODVFDUDV

 $JORPHUDGRGHWUHVFDSDV
7LHQHXQDSODFDQ~FOHRIRUPDGDSRUSDUWtFXODVJUDQGHVTXHYDQGLVSXHVWDV
HQWUHGRVFDSDVGHSDUWtFXODVPiVILQDVGHDOWDGHQVLGDG6XVXSHUILFLHHV
PiVVXDYH\UHFRPHQGDGDSDUDUHFLELUSLQWXUDV



 $JORPHUDGRGHXQDFDSD
6H UHDOL]D D SDUWLU GH SDUWtFXODV GH WDPDxR VHPHMDQWH GLVWULEXLGDV GH
PDQHUD XQLIRUPH 6X VXSHUILFLH HV UHODWLYDPHQWH EDVWD (V UHFRPHQGDEOH
SDUDHQFKDSDUSHURQRSDUDSLQWDUGLUHFWDPHQWHVREUHpO

• &RQWUDFKDSDGR
8QWDEOHURROiPLQDGHPDGHUDPDFL]DHVUHODWLYDPHQWHLQHVWDEOH\H[SHULPHQWDUi
PRYLPLHQWRV GH FRQWUDFFLyQ \ GLODWDFLyQ GHPD\RUPDQHUD HQ HO VHQWLGR GH ODV
ILEUDV GH OD PDGHUD SRU pVWD UD]yQ HV SUREDEOH TXH VXIUD GLVWRUVLRQHV 3DUD
FRQWUDUUHVWDU HVWH HIHFWR ORV FRQWUDFKDSDGRV VH FRQVWUX\HQ SHJDQGR ODV FDSDV
FRQODVILEUDVWUDQVYHUVDOPHQWHXQDVREUHODRWUDDOWHUQDPHQWH/DPD\RUtDGHORV
FRQWUDFKDSDGRVHVWiQ IRUPDGRVSRUXQQ~PHUR LPSDUGHFDSDVSDUD IRUPDUXQD
FRQVWUXFFLyQHTXLOLEUDGD

• 7DEOHURVGHILEUDV
/RVWDEOHURVGHILEUDVVHFRQVWUX\HQDSDUWLUGHPDGHUDVTXHKDQVLGRUHGXFLGDVD
VXV HOHPHQWRV ILEURVRV EiVLFRV \ SRVWHULRUPHQWH UHFRQVWLWXLGDV SDUD IRUPDU XQ
PDWHULDOHVWDEOH\KRPRJpQHR6HIDEULFDQGHGLIHUHQWHGHQVLGDGHQIXQFLyQGHOD
SUHVLyQDSOLFDGD\HODJOXWLQDQWHHPSOHDGRHQVXIDEULFDFLyQ

6HSXHGHQGLYLGLUHQ GRV WLSRV SULQFLSDOHV ORVGHDOWD GHQVLGDG TXHXWLOL]DQ ORV
DJOXWLQDQWHVSUHVHQWHVHQ ODPLVPDPDGHUDTXHDVXYH]VHGLYLGHQHQGXURV\


VHPLGXURV\ORVGHGHQVLGDGPHGLDTXHVHVLUYHQGHDJHQWHVTXtPLFRVDMHQRVD
ODPDGHUDFRPRDJOXWLQDQWHGHODVILEUDV


6HGLYLGHQHQYDULRVWLSRV
 7DEOHURVVHPLGXURV
(QFRQWUDPRV GRV WLSRV GH pVWRV WDEOHURV ORV GH EDMD GHQVLGDG '% TXH
RVFLODQ HQWUH  PP \  PP \ VH XWLOL]DQ FRPR UHFXEULPLHQWRV \ SDUD
SDQHOHV GH FRQWURO \ ORV GH DOWD GHQVLGDG '$ TXH VH XWLOL]DQ SDUD
UHYHVWLPLHQWRVGHLQWHULRUHV

 7DEOHURVGHGHQVLGDGPHGLD
6H WUDWD GH XQ WDEOHUR TXH WLHQH DPEDV FDUDV OLVDV \ TXH VH IDEULFD
PHGLDQWHXQSURFHVRVHFR/DVILEUDVVHHQFRODQJUDFLDVDXQDGKHVLYRGH
UHVLQD VLQWpWLFD (VWRV WDEOHURV SXHGHQ WUDEDMDUVH FRPR VL VH WUDWDUD GH
PDGHUD PDFL]D &RQVWLWX\HQ XQD EDVH H[FHOHQWH SDUD HQFKDSDGRV \
UHFLEHQELHQODVSLQWXUDV6HIDEULFDQHQJURVRUHVHQWUHPP\PP
 &KDSDV
6HGHQRPLQDFKDSDSUHFRPSXHVWDDXQDOiPLQDGHOJDGDGHPDGHUDTXHVH
REWLHQHPHGLDQWH OD ODPLQDFLyQGHXQEORTXHGHFKDSDVDSDUWLUGHOERUGH
GHOEORTXHHVGHFLUDWUDYpVGHODVFDSDVGHPDGHUDSUHQVDGDVMXQWDV/DV
WLUDV GH ODV FKDSDV RULJLQDOHV VH FRQYLHUWHQ HQ HO JUDQR GH OD FKDSD
SUHFRPSXHVWD REWHQLpQGRVH XQ JUDQR TXH HV SHUIHFWDPHQWH UHFWR X
KRPRJpQHR


• &XUYDGRGHODPDGHUD
(O 9DSRUL]DGR \ HO +HUYLGR VRQ ORV PpWRGRV PiV FRPXQHV (O PpWRGR GH
YDSRUL]DGR VH UHDOL]D HQ XQD FXEHWD OD DOWD WHPSHUDWXUD HV REWHQLGD SRU HO
LQFUHPHQWRGHYDSRU\SUHVLyQGHHVWHPRGRHOWLHPSRGHWUDWDPLHQWRHVPHQRU
(Q HO PpWRGR GH KHUYLGR VH GHEH QHFHVDULDPHQWH HOHYDU OD WHPSHUDWXUD HVWH
PpWRGR HV PDV HV IiFLO SRUTXH HV OHQWR /D VXSHUILFLH GH OD PDGHUD DQWHV GH
FXUYDUVH GHEH VHU SHUIHFWDPHQWH OLVD QR VyOR SRUTXH HV PiV IiFLO VX
PHFDQL]DFLyQDQWHVGHGREODUVHVLQRSRUTXHLUUHJXODULGDGHVGHVXSHUILFLHSXHGHQ
LQGXFLU D OD IRUPDFLyQ GH UXJRVLGDGHV HQ OD PDGHUD 3UHSDUDGD OD PDGHUD VH
SXHGHDSOLFDUHOPpWRGRGHFXUYDGRSRUYDSRUL]DGR

• +HUUDPLHQWDVPDQXDOHVSDUDODPDGHUD
+HUUDPLHQWDV SDUD FRUWDU FDMD GH FRUWH VHUUXFKR GH UHFLVLyQ VLHUUD RUGLQDULD
VHUUXFKRRUGLQDULRVHUUXFKRGHFRVWLOODVHUUXFKRGHSXQWD
+HUUDPLHQWDVSDUDFHSLOODUFHSLOORPHWiOLFRFHSLOORGHPDGHUDJXtOODPH
+HUUDPLHQWDVSDUDWDODGUDUEHUELTXtEDUUHQDEURFD
+HUUDPLHQWDVGHDFDEDGRHVFRILQDOLPDFXFKLOODSDSHOGHOLMD




 
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3URFHVRPDGHUD+HUUDPLHQWDVPDQXDOHVSDUDODPDGHUD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSKWPOULQFRQGHOYDJRFRPPDGHUDBKWPO&LWDGRHODJRVWRGH




• 7LSRVGHHQVDPEOHSDUDODPDGHUD
(OHQVDPEOHGHPDGHUDVHUHDOL]DGHGLIHUHQWHVPDQHUDVVHJ~QHO WLSRGHSLH]D
TXH HVWHPRV XQLHQGR $OJXQDV GH ODV WpFQLFDV GH HQVDPEOH QR UHTXLHUHQ GH
HOHPHQWRVGHILMDFLyQSXHVODIRUPDGHORVHQVDPEOHVHVVXILFLHQWHSDUDHODMXVWH
SHUIHFWRGHODVSLH]DVSHURODGLILFXOWDGGHUHDOL]DUODVHVPD\RU
/RVHQVDPEODGRVSXHGHQ WHQHUGLIHUHQWHV IRUPDVHQ/ HQ7HQFUX]VHJ~Q OD
IRUPDGHODVSLH]DVTXHVHGHVHDXQLU
/RVGLVWLQWRVWLSRVGHHQVDPEOHGHPDGHUD
(QWUHORVWLSRVGHHQVDPEOHGHPDGHUDHVWiQ
 (QVDPEOH D WRSH OD VXSHUILFLH D HQVDPEODU VH HQFROD R DWRUQLOOD
GLUHFWDPHQWHVLQUHDOL]DUQLQJXQDFODVHGHUHEDMHV/DGHVYHQWDMDHVTXHQR
VRQUHVLVWHQWHVUHTXLHUHQGHUHIXHU]RVSODFDVFODYRVHWF
 (QVDPEOH D HVFXDGUD VH UHDOL]D HPSOHDQGR HVFXDGUDV PHWiOLFDV HQ OD
SDUWHQRYLVLEOHGHODXQLyQ7DPSRFRUHTXLHUHUHEDMHV(VXQDXQLyQIXHUWH
\GXUDGHUDTXHSHUPLWHXQIiFLOGHVPRQWDMH
 (QVDPEOHV FRQ WDFRV GH UHIXHU]R R SODQFKDV VH DSOLFD XQD SLH]D GH
PDGHUD R XQD SODQFKD GH FRQWUDFKDSDGR GH IRUPD WULDQJXODU SDUD GDU
PD\RUVHJXULGDGDOHQVDPEOH
 (QVDPEOH FRQ FODYLMD R HVSLJD HVWD XQLyQ VH UHDOL]D FRORFDQGR FLOLQGURV
HVWULDGRV GH PDGHUD GXUD TXH VH LQFUXVWDQ D SUHVLyQ HQ RULILFLRV
SUDFWLFDGRVFRQWDODGURHQODVGRVSLH]DVDHQVDPEODU
 
/DVWpFQLFDVGHHQVDPEOHGHODPDGHUD'LVWLQWRVWLSRGHHQVDPEOHGHODPDGHUD>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZEULFRODMHFDVHURFRPPDGHUDODVWHFQLFDVGHOHQVDPEOHGHPDGHUDSKS&LWDGRHODJRVWRGH


 &RUWHDHVFXDGUD\FRUWHD LQJOHWHVHXWLOL]DSDUDFXDOTXLHUHQVDPEOH ODV
SLH]DV GHEHQ HQFDMDU SHUIHFWDPHQWH SDUD TXH TXHGHQ D HVFXDGUD \ QR
KD\DPRYLPLHQWRV
 (QVDPEOHV VRODSDGRV HQ HVWD XQLyQ DPEDVSLH]DV VH VREUHSRQHQ XQ D
RWUD RFXSDQGR XQD PD\RU VXSHUILFLH GH FRQWDFWR TXH VH SXHGH UHIRU]DU
FRQWRUQLOORVRHQFRODUSDUD ORJUDUXQDXQLyQVyOLGD+D\GLVWLQWRVWLSRVGH
VRODSDGRVHQFLOORUHEDMDGRHQ/FRQUDQXUD
(QVDPEOHGHFDMDRHVSLJDHVXQHQVDPEOHPX\HILFLHQWHSHURUHTXLHUH
GHFLHUWDSHULFLDSXHV LPSOLFD ODUHDOL]DFLyQGH UHEDMHVHQ ODPDGHUDTXH
GHEHQHQFDMDUSHUIHFWDPHQWH
/RV HQVDPEOHV SXHGHQ UHIRU]DUVH XWLOL]DQGR FXxDV SDUD ORJUDU XQPHMRU DMXVWH
7DPELpQ WHQHPRV ORV DFRSODPLHQWRV \ HPSDOPHV TXH VH HPSOHDQ SDUD ORV
HQVDPEOHVGH SLH]DV GHPDGHUD(QWUH ORV DFRSODPLHQWRV ORVPiVXVDGRVVRQ
XQLyQHQFRODGDXQLyQFRQFODYLMDVRHVSLJDVXQLyQFRQOHQJHWDPDFKLKHPEUDGR
'H ORV HPSDOPHV WHQHPRV HPSDOPHV FRQ SODQFKDV HPSDUHGDGR HQVDPEOH
ELVHODGR HPSDOPH FRQ WHVWDV VHVJDGDV HPSDOPH VRODSDGR VHQFLOOR HPSDOPH
HPSRWUDGRHPSDOPHVRODSDGRVXSHUSXHVWR







$1$/,6,60(5&$'2,17(51$&,21$/'(/08(%/(

3DUDFRPSOHPHQWRGHOSURFHVRGHGLVHxR\GHOSUR\HFWRFRPRWDOVHUiQHFHVDULR
GDU XQD PLUDGD JHQHUDO SRU ODV GLIHUHQWHV IHULDV HYHQWRV WRS GHO PXHEOH \ ODV
HPSUHVDVPiVUHFRQRFLGDVHQHOPXQGRGHODVVLOODVSDUDSRGHUYHUFRQFHSWRV
PDWHULDOHVFRORUHVWH[WXUDVUHIHUHQWHV\ODVWHQGHQFLDVTXHVHHVWiQPDQHMDQGR
KR\HQGtD
3RU ORH[WHQVRGHO WHPD ODH[SORUDFLyQGHHVWHPDWHULDOVHUiVXSHUILFLDOSXHV OR
TXH VH EXVFD QR HV KDFHU XQ DQiOLVLV D SURIXQGLGDG VLQR XQDPLUDU JHQHUDO GHO
PDQHMRGHORVPDWHULDOHVWH[WXUDV\SURFHVRVTXHDOJXQRVGLVHxDGRUHVXVDQSDUD
EXVFDUGLIHUHQFLDUXQDVLOODGHOUHVWRGHOPHUFDGR
3DUDFRPHQ]DUVHHQWUHYLVWyDXQH[SHUWRHQHOWHPDGHODVVLOODV/XLV)HUQDQGR
3DWLxR6DQWDLQJHQLHURGHSURGXFFLyQGHODXQLYHUVLGDG($),7\FRQPDHVWUtDHQ
,QJHQLHUtD FRQpQIDVLV HQ0DWHULDOHV HV XQDSHUVRQDFRQ FRQRFLPLHQWRV HQ HO
WHPDGHOPRELOLDULR\DTXHKDHVWXGLDGRHLQYHVWLJDGRPXFKRDFHUFDGHpVWHSRU
ORTXHHVXQH[FHOHQWHJXtDHQFyPRDERUGDU ODV IHULDVHYHQWRV\HPSUHVDVGH
DFXHUGRDVXVFRQRFLPLHQWRV
'HELGRDOWLHPSR\ODGLVSRQLELOLGDGSRUSDUWHGHOH[SHUWR\GHORVHVWXGLDQWHVOD
HQWUHYLVWDQRVHSXGRKDFHUDELHUWD\SHUVRQDOORFXDOHVORLGHDOSRUORTXHVH
UHDOL]yXQFXHVWLRQDULRHVFULWR
(VWDV VRQ ODV IHULDV PHQFLRQDGDV SRU /XLV )HUQDQGR 3DWLxR FRPR ODV PiV
UHFRQRFLGDVHQHOPXQGRGHOPRELOLDULR&XHVWLRQDULRDQH[R

 
8QLYHUVLGDG($),73URIHVRUHVGHOSUHJUDGR,QJHQLHUtDGHGLVHxRGHSURGXFWR>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZHDILWHGXFR(DILW&Q,QJHQLHULD3UHJUDGRV,QJHQLHULD'LVHQRSURIBOXLVBIHUQDQGRBSDWLQRBVDQWDKWP&LWDGRHO
GHDJRVWRGH


)HULDV
• 6DORQHLQWHUQD]LRQDOHGHO0RELOH
(O VDOyQ LQWHUQDFLRQDO GH PXHEOH HV OD IHULD PiV LPSRUWDQWH HQ HO PXQGR GHO
PXHEOH\SDUDPXFKRVODPiVLPSRUWDQWHHQWHPDGHOPRELOLDULR\DFFHVRULRVSDUD
ORVPXHEOHVUHDOL]DGDHQ0LOiQ,WDOLDHQHOPHVGHDEULO(VDTXtGRQGHWRGDVODV
HPSUHVDV \ GLVHxDGRUHV UHFRQRFLGRV PXHVWUDQ VXV ³REUDV GH DUWH´ ,PiJHQHV
IHULD
 
 
 
,PDJHQ3URGXFWRVH[SXHVWRVHQODIHULDGH0LOiQGHO
 
6DORQHLQWHUQD]LRQDOHGHOPRELOH,PiJHQHVHLQIRUPDFLyQGHODIHULDLQWHUQDFLRQDOGHOPXHEOHGH0LOiQ>HQ
OtQHD@'LVSRQLEOHHQLQWHUQHWKWWSZZZFRVPLWLWWRROKRPHSKS"O LW	V &LWDGRHOGH
DJRVWRGH


• )HULDGHOPXHEOHHQ(VWRFROPR
6WRFNKROP )XUQLWXUH )DLU HV XQD IHULD FHOHEUDGD HQ OD )HULD ,QWHUQDFLRQDO GH
(VWRFROPR/DIHULDHVODPiVJUDQGHGHOPXQGRHO OXJDUGHHQFXHQWURGHGLVHxR
QyUGLFR$TXt HQFRQWUDUi OD PiV FRPSOHWD JDPD GH PXHEOHV RILFLQD GLVHxR
WH[WLOHV\RWURVPXHEOHVSDUDKRJDUHV\HVSDFLRVS~EOLFRV)HULDGHSLHFRPRXQD
GHODVIHULDVGHGLVHxRPiVLQWHUHVDQWHVHQHOPXQGR

        
,PDJHQ,PiJHQHVIHULDGHOPXHEOH(VWRFROPR
• )HULDGHOPXHEOHHQQHZ\RUN
(VWD SXHGH VHU OD IHULD PiV LPSRUWDQWH HQ ORV (VWDGRV 8QLGRV HQ HO WHPD GHO
PRELOLDULR TXHVH GHVDUUROODHQ HOPHVGH0D\R FRPRVX QRPEUH ORGLFH HQ OD
   
6DORQHLQWHUQD]LRQDOHGHOPRELOH,PiJHQHVHLQIRUPDFLyQGHODIHULDLQWHUQDFLRQDOGHOPXHEOHGH0LOiQ>HQ
OtQHD@'LVSRQLEOHHQLQWHUQHWKWWSZZZFRVPLWLWWRROKRPHSKS"O LW	V &LWDGRHOGH
DJRVWRGH
)$-$,PiJHQHVHLQIRUPDFLyQGH)$-$>HQOtQHD@
'LVSRQLEOHHQLQWHUQHWKWWSZZZVWRFNKROPIXUQLWXUHIDLUFRPFRPPRQFDWHJRU\DVS["LG 
,
)$-$,PiJHQHVGH)$-$>HQOtQHD@'LVSRQLEOHHQ
LQWHUQHWKWWSGRFVVWRFNKROPVPDVVDQVHHPDJIXUQLWXUHLQGH[KWPO&LWDGRHOGHDJRVWRGH
)$$!/<,PiJHQHVHLQIRUPDFLyQGH)$
<>HQOtQHD@'LVSRQLEOHHQLQWHUQHWKWWSZZZLFIIFRPSDJHKRPHDVS&LWDGRHOGH
DJRVWRGH


FLXGDGGHQXHYD\RUN3XHVDGHPiVGH WHQHUGLVHxRV LQQRYDGRUHVHVXQD IHULD
GRQGHHQOD~OWLPDPXHVWUDVHSUHRFXSDURQWDPELpQSRUHOPHGLRDPELHQWH³(VWH
DxR VH UHDOL]y OD )HULD ,QWHUQDFLRQDO GHO 0XHEOH&RQWHPSRUiQHR Q~PHUR  HQ
1XHYD<RUNHVWDPXHVWUDQRVyORLQYROXFUDGLVHxRVLQRWDPELpQHFRORJtD(QHOOD
VHH[SRQHPRELOLDULRFRQFRQVFLHQFLDDPELHQWDO´

  
,PDJHQ,PiJHQHVIHULDGHOPXHEOH1XHYD<RUN
$FRQWLQXDFLyQVHH[SRQGUiXQHVWDGRGHODUWHFRQDOJXQDVGHODVHPSUHVDVPDV
LPSRUWDQWHVHQHOPXQGRGHOPXHEOHUHFRPHQGDGDVSRUHOH[SHUWRHQWUHYLVWDGR
 
%HOHOX*DOHUtD0XHEOHVYHUGHVHQ,&))>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
7 <11000#111+$#$$$&&$&LWDGRHOGHDJRVWRGH
(#;,PiJHQHV(#;>HQOtQHD@'LVSRQLEOHHQ
LQWHUQHWKWWSLQKDELWDWFRPLQKDELWDWUHSRUWVIURPLFIIBIEIDBR"H[WHQG 
&LWDGRHOGHDJRVWRGH
	

(PSUHVDV
• 678$
6DOyQGHOPXHEOHGH0LOiQ
   
,PDJHQ6LOODVGHODHPSUHVD678$SUHVHQWDGDVHQODIHULDGH0LOiQGH


• $QGUHXZRUOG
6DOyQGHOPXHEOHGH0LOiQ

 
,PDJHQ6LOODVGHODHPSUHVD$QGUHX:RUOGSUHVHQWDGDVHQODIHULDGH0LOiQ
GH
 

>063,PiJHQHVHLQIRUPDFLyQGHOVDOyQGHOPXHEOH0LOiQGHODHPSUHVD678$>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZVWXDFRPHVSQHZVPLODQKWPO,
3?7@-6A@(7,PiJHQHVHLQIRUPDFLyQGHOVDOyQGHOPXHEOH0LOiQGHODHPSUHVD$1'5(8:25/'>HQOtQHD@
'LVSRQLEOHHQLQWHUQHWKWWSZZZDQGUHXZRUOGFRPQRWLFLDVLIHULDLQWHUQDFLRQDOGHOPXHEOHGH
PLODQ,
3?7@-6A@(7,PiJHQHVHLQIRUPDFLyQGHOVDOyQGHOPXHEOH0LOiQGHODHPSUHVD$1'5(8:25/'>HQOtQHD@
'LVSRQLEOHHQLQWHUQHWKWWSZZZDQGUHXZRUOGFRPQRWLFLDVLIHULDLQWHUQDFLRQDOGHOPXHEOHGH
PLODQ&LWDGRHOGHDJRVWRGH


• &DVVLQD
&DVVLQDRSHUDDQLYHOLQGXVWULDOHQHOVHFWRUGHODGHFRUDFLyQFRQWHPSRUiQHDFRQ
KDELOLGDGHV HVSHFLDOHV HQ UHODFLyQ FRQ ORV PXHEOHV WDSL]DGRV \ GH PDGHUD \
FXHURDVtFRPRFRQRWURVPDWHULDOHVSUHFLRVRV6HSURGXFHVLOODVPHVDVVLOORQHV
VRIiVPXHEOHV\FDPDV
(VWDVVRQVXV~OWLPRVGLVHxRV&/27+75(81275(\$,5(

  
,PDJHQ6LOODVGHODHPSUHVDFDVVLQD

• 0DJLV
0DJLVHVODPDUFDTXHKDGDGRXQQXHYRJLURHQHOGLVHxRLQWHUQRODFRQVWUXFFLyQ
GH VX LGHQWLGDG HQ OD LQFRUSRUDFLyQ GH WHFQRORJtD GH SXQWD HQ OD SURGXFFLyQ HQ
PDVD
&KDLURQHYRLGRSDVRGREOH
   
3?7@-6A@(7,PiJHQHVHLQIRUPDFLyQGHOVDOyQGHOPXHEOH0LOiQGHODHPSUHVD$1'5(8:25/'>HQOtQHD@
'LVSRQLEOHHQLQWHUQHWKWWSZZZDQGUHXZRUOGFRPQRWLFLDVLIHULDLQWHUQDFLRQDOGHOPXHEOHGH
PLODQ&LWDGRHOGHDJRVWRGH
3>>+?3,PiJHQHVHLQIRUPDFLyQGHODHPSUHVD&$66,1$>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZFDVVLQDFRP&LWDGRHOGHDJRVWRGH
3>>+?3,PiJHQHVHLQIRUPDFLyQGHODHPSUHVD&$66,1$>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZFDVVLQDFRP,
#3B+>,PiJHQHVHLQIRUPDFLyQGHODHPSUHVD0$*,6>HQOtQHD@KWWSZZZPDJLVGHVLJQFRP


  
,PDJHQ6LOODVGHODHPSUHVD0DJLV

• NDUWHOO
/DPDUFD.DUWHOO HVWD FRVLGHUDGD  FRPRHWLTXHWD GHO GLVHxR \ VXV SURGXFWRV VH
FRQFLGHUDQ DXWpQWLFRV LFRQRV GHO GLVHxR 3URGXFWR TXH UHIOHMDQ OD HPSUHVD VX
LGHQWLGDG\VXRULHQWDFLyQ
(VWRVVRQXQRVGHVXVIDPRVDVVLOODV/RXLVJKRVW$PL$PL/&3
  
,PDJHQ6LOODVGHODHPSUHVD.DUWHOO
 
#3B+>,PiJHQHVHLQIRUPDFLyQGHODHPSUHVD0$*,6>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZPDJLVGHVLJQFRP,
C3@0-((,PiJHQHVHLQIRUPDFLyQGHODHPSUHVD.$57(//>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZNDUWHOOFRP,
C3@0-((,PiJHQHVHLQIRUPDFLyQGHODHPSUHVD.$57(//>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZNDUWHOOFRP,


• 9LWUD
9LWUD HV XQ IDEULFDQWH GH PXHEOHV GHGLFDGR DO GHVDUUROOR GH VROXFLRQHV
HUJRQyPLFDVLQWHOLJHQWHVLQVSLUDGRUDV\GHJUDQGXUDFLyQSDUDRILFLQDVKRJDUHV\
HVSDFLRV S~EOLFRV $SOLFDQGR XQ FXLGDGRVR SURFHVR GH GLVHxR TXH UH~QH ORV
FRQRFLPLHQWRVGH LQJHQLHUtDGH ODHPSUHVDFRQHOJHQLRFUHDWLYRGHGLVHxDGRUHV
LQWHUQDFLRQDOHV OtGHUHV1XHVWURREMHWLYRHVGLVHxDUGHHVWD IRUPDSURGXFWRVFRQ
XQDJUDQGXUDELOLGDGWDQWRHQWpUPLQRVIXQFLRQDOHVFRPRHVWpWLFRV

3DQWRQFKDLU9HJHWDO+RFNHU
  
,PDJHQ6LOODVGHODHPSUHVD9LWUD

$O GDU XQ UHFRUULGR JHQHUDO SRU IHULDV \ HPSUHVDV UHFRQRFLGDV HQ HO PXQGR OD
SULPHUDFRQFOXVLyQ TXHVHSXHGHGHVWDFDU HV OD FDQWLGDGGHGLVHxRTXHVH KDQ
GHVDUUROODGR HV SRU WDO PRWLYR TXH SDUD HVWDU SUHVHQWH HQ HVWDV IHULDV HV
IXQGDPHQWDO HQFRQWUDU HOHPHQWRV GLIHUHQFLDGRUHV TXH RIUH]FDQ DO PHUFDGR DOJR
TXH DXQ QR WLHQH  (V DKt GRQGH ODV IHULDV VLQ GXGD VH FRQYLHUWHQ HQ HOPHMRU
 
;+0@3,PiJHQHVHLQIRUPDFLyQGHODHPSUHVD9,75$>HQOtQHD@'LVSRQLEOHHQLQWHUQHW8!=22111$2
,
;+0@3,PiJHQHVHLQIRUPDFLyQGHODHPSUHVD9,75$>HQOtQHD@'LVSRQLEOHHQLQWHUQHW8!=22111$2
,


HVFHQDULR SDUDPRVWUDU ODV ~OWLPDV WHQGHQFLDV HQ FXDQWR D HVWLORV HOHPHQWRV \
DFDEDGRV
&DGDGtDPiVODVHPSUHVDVEXVFDQLQQRYDUHQVXVSURGXFWRVVREUHWRGRHQXQR
FRPR OD VLOOD TXH FRQWHPSOD WDQWDV IRUPDV FRORUHV PDWHULDOHV \ SURFHVRV GH
SURGXFFLyQ(VWH~OWLPRKDFRJLGRPXFKDIXHU]DDODKRUDGHGLVHxDUGHELGRDTXH
D\XGDDGHVDUUROODUGLIHUHQWHVIRUPDV\XVDUHOHPHQWRVPiVFRPSOHMRVFDGDGtD\
DVt GH DOJXQDPDQHUD SRGHU GLIHUHQFLDUVHGH ORV RWURV SURGXFWRV \ FRQWDU FRQ
HOHPHQWRVTXHSHUPLWDQFRPSHWLUHQHOPHUFDGR&RPRORPXHVWUDQODVHPSUHVDV
H[SXHVWDV WHQLHQGRFRPRHMHPSORVLOODVFRPR ORVRQ/&3GH.$57(//\9RLGR
GH0$*,6TXHWLHQHSURFHVRGHSURGXFFLyQFRPSOHMRVTXHOHGDQXQPX\EXHQ
HOHPHQWRGLIHUHQFLDGRUWDQWRHQPDWHULDOFRPRHQIRUPD
(Q JHQHUDO SDUD HQWUDU D XQ PHUFDGR WDQ FRPSHWLWLYR FRPR OR HV pVWH OR PiV
LPSRUWDQWHHVHQWUDUSRUPHGLRGHHVWUDWHJLDVGHGLIHUHQFLDFLyQELHQVHD IRUPDV
FRORUHVHVWLORVSURFHVRVHQWUHRWURV\SDUDILQHVGHHVWHWUDEDMRHOHOHPHQWRTXH
VHEXVFy IXHSRUPHGLRGH  ODFXOWXUD$QWLTXHxD UHIOHMDQGRVXV IRUPDVFRORUHV
WH[WXUDV\HVWLOR









 352&(62'(',6(f2

(O SURFHVR GH GLVHxR TXH VH PRVWUDUi HQ HVWH FDStWXOR WXYR XQD HWDSD GH
FRQRFLPLHQWR \ HQWHQGLPLHQWR GHO PHUFDGR ODV UHVWULFFLRQHV \ H[LJHQFLDV TXH
GHEHWHQHUXQDVLOOD ORVSURFHVRVGHPDQXIDFWXUDPiVXWLOL]DGRVDFWXDOPHQWHHQ
OD LQGXVWULD \ FRPR EDVH IXQGDPHQWDO OD H[SORUDFLyQ IRUPDO GH ORV UHIHUHQWHV
DQWLRTXHxRV SDUD HQFRQWUDU ORV HOHPHQWRV GLIHUHQFLDGRUHV TXH OH GLHURQ D HVWD
VLOODVXVSULQFLSDOHVFDUDFWHUtVWLFDV
(UJRQRPtDGHODVLOOD
3DUD SRGHU GHVDUUROODU HVWH SUR\HFWR HV LQGLVSHQVDEOH WHQHU HQ FXHQWD OD
HUJRQRPtDGLVSXHVWDHQ ODVLOOD'HSHQGLHQGRGHOXVR ODV WDUHDV\ ODVLOODFRPR
WDOHOSURGXFWRWLHQHTXHHVWiDFRUGHDXQRVHVWiQGDUHVSDUDODFRPRGLGDGGHODV
SHUVRQDV

6HJ~QHODQiOLVLVGHWUDEDMRGHWHVLVGH0DUJDULWD9HUJDUD0RQHGHURDFHUFDGHOD
HYDOXDFLyQ HUJRQyPLFD GH ODV VLOODV KD\ TXH WHQHU SUHVHQWH HVWRV  tWHPVSDUD
TXHODSRVWXUDGHODSHUVRQDDOVHQWDUVHHQHVWDVVHDODPiVDGHFXDGDSRUTXHGH
ORFRQWUDULRDSDUHFHUiQGRORUHVHQGLIHUHQWHVSDUWHVGHOFXHUSRDOHVWDUVHQWDGR
SRUYDULDVKRUDVDGHPiVGHODSRVWXUDVHGHEHWHQHUHQFXHQWDSDUDTXHHVWD
GLVHxDGDODVLOOD\DTXHGHSHQGLHQGRGHODVDFWLYLGDGHVTXHVHUHDOLFHQHQpVWD
VHUiODPDQHUDGHXWLOL]DUODEULQGiQGROHDOXVXDULRODFRPRGLGDGTXHUHTXLHUHHQ
ORVXVRVHVSHFtILFRV
 
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

7DPELpQHVPX\ LPSRUWDQWH WHQHUHQFXHQWD ODDQWURSRPHWUtDGHELGRDTXHKD\
TXHWHQHUSUHVHQWH ODVGLPHQVLRQHVGHOXVXDULR\UHODFLRQDUORVFRQ ODHUJRQRPtD
SDUDREWHQHUXQDVLOODFRQODPHMRUSRVWXUDSRVLEOH
(Q SRFDV SDODEUDV SDUD HO GLVHxR GH XQD VLOOD VH WLHQH TXH WHQHU HQ FXHQWD
GLPHQVLRQHVDQWURSRPpWULFDV\DHVWDQGDUL]DGDVFRPRVHPXHVWUDHQODVLJXLHQWH
LPDJHQ


 
:+#%#+,!+!#!
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

)LJXUD'LPHQVLRQHVDQWURSRPpWULFDVSDUDHOGLVHxRGHXQDVLOOD
< FRQWLQXDFLyQ VH PRVWUDUD ODV GLPHQVLRQHV QHFHVDULDV SDUD HO GLVHxR GH XQD
VLOODVHJ~QVXXVR

)LJXUD'LPHQVLRQHVQHFHVDULDVSDUDHOGLVHxRGHXQDVLOODGH
7UDEDMRRVHFUHWDULD
 
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,+=E #!"E-



)LJXUD,PDJHQVLOODGHXVRP~OWLSOH

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
)LJXUD6LOODGHGHVSDFKR

)LJXUD6LOODWLSR3ROWURQD

)LJXUD6LOODGHGLEXMRR7DEXUHWH
 
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"D;%C'#7# 2 #4
,+=E #!"E-
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
3'6
$FRQWLQXDFLyQVH OOHYyDFDER ODUHDOL]DFLyQGHO3'6 WDEODGHHVSHFLILFDFLRQHV
GHGLVHxRGHOSURGXFWRODVFXDOHVVDOHQGHORVREMHWLYRVGHOSUR\HFWR\ORYLVWRHQ
ODVUHVWULFFLRQHVHUJRQyPLFDVGHODVLOOD7DEOD
(UJRQRPtDSDUDHIHFWRVGHHVWH3'6WRGDVORVFULWHULRVVDOHQDSDUWLUGHOWUDEDMRDQWHULRUPHQWHSUHVHQWDGR
&5,7(5,26 1HFHVLGDG 0pWULFD 9DORU
(UJRQRPtD \
DQWURSRPHWUtD   
$OWXUD3RSOtWHD  &P
$OWXUDQDOJD3RSOtWHR  &P
 $OWXUDQDOJD+RPEUR  &P
 $OWXUDQDOJDFDEH]D  &P
 $QFKRFDGHUD  &P
 $QJXOR(VSDOGDDVLHQWR  *UDGRV
 $QJXORDVLHQWRUHVSHFWRDODKRUL]RQWDO  *UDGRV
0DQXIDFWXUD   
5HDOL]DU XQ GLVHxR TXH VH SXHGD GHVDUUROODU SRU
DOJ~Q SURFHVRGHPDQXIDFWXUD
 $FFHVRDOSURFHVRGHPDQXIDFWXUD  
$FFHVRDORVPDWHULDOHVDXVDU
 )iFLOHQVDPEOH  1~PHURGHSLH]DV
0DQWHQLPLHQWR   
 4XHVHSXHGDOLPSLDUIiFLOPHQWH  0LQXWRV
 4XHQRUHTXLHUDPXFKRPDQWHQLPLHQWR  YHFHVDODxR
6HJXULGDG   
 8VRGHPDWHULDOHVQRWy[LFRV  
 'LVHxRVVLQDULVWDV  $ULVWDV
 8VRGHPDWHULDOUHFLFODEOHV

UHFLFODEOH 
(VWpWLFD   
(OGLVHxRVDOHDSDUWLUGHXQDLQYHVWLJDFLyQDFHUFDGH
ODFXOWXUDDQWLRTXHxD
4XHVHFXPSODXQSURFHVRGH
GLVHxR

/D VLOOD FRQWLHQH HOHPHQWRV TXH OD GLIHUHQFLDQ GH
RWUDVVLOODVGHOPHUFDGR  3UXHEDVGHXVXDULR

4XH ORV FRORUHV XVDGRV HQ HO PRELOLDULR VDOJDQ D
SDUWLUGHOSURFHVRGHGLVHxR 
4XHVHFXPSODXQSURFHVRGH
GLVHxR

7DEOD3'6(ODERUDFLyQSURSLD
   
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

'(),1,&,Ï1<(;3/25$&,Ï1'(/&21&(372

&RPR FRQFOXVLyQ GHO DQiOLVLV GHO PRGR GH YHQWD GH ODV HPSUHVDV GH WXULVPR
$QWLRTXHxR ODV HQFXHVWDV UHDOL]DGDV D ORV DQWLRTXHxRV \ VREUH WRGR GH ODV
HQWUHYLVWDV KHFKDV D ORV H[WUDQMHURV TXH OOHYDQ PiV GH  DxR  YLYLHQGR HQ
$QWLRTXLDVHSXGRHQFRQWUDUORVLJXLHQWH
'HHVRVHOHPHQWRVTXH ODVHPSUHVDVYHQGHGRUDVGHO WXULVPRGH$QWLRTXHxR
FRQVLGHUDQVLJQLILFDWLYRV\UHSUHVHQWDWLYRVGHODFXOWXUDSDLVDORV$QWLRTXHxRVYHQ
DO PHWUR GH OD FLXGDG FRPR HVH HOHPHQWR GLIHUHQFLDGRU \ UHSUHVHQWDWLYR GH VX
FXOWXUD GH LJXDO PRGR HO DJXDUGLHQWH \ HO FDUULHO (O DJXDUGLHQWH FRPR VtPEROR
UHSUHVHQWDWLYRGHODVPXFKDVILHVWDV\FHOHEUDFLRQHVTXHWDQWRVHSUHVHQWDQHQ
HVWDFXOWXUD\HOFDUULHOFRPRODVWUDGLFLRQHV\FRVWXPEUHV
3DUDORVH[WUDQMHURVpVWHPHWURQRHVGHPXFKDUHOHYDQFLD\DTXHHQODPD\RUtD
GHODVJUDQGHVFLXGDGHVGHWRGRHOPXQGRKD\PHWURVPXFKRPiVJUDQGHV\GH
PD\RU LQIUDHVWUXFWXUDSRU ORTXHHVWHHOHPHQWRQR ORJUDVHU UHSUHVHQWDWLYRSDUD
HOORV3DUDORVH[WUDQMHURVODFXOWXUDSDLVDVHGHILQHHQ1DWXUDOH]DFDORUKXPDQR
ILHVWDVHQVXDOLGDGWUDGLFLyQDJXDUGLHQWHSXHEOR\YLROHQFLD
3DUD ILQHVGHHVWHSUR\HFWR VH YDQD WRPDU VROR HOHPHQWRV \DTXHVH TXLHUH
SODVPDUHQ OD VLOOD FDUDFWHUtVWLFDVSRVLWLYDV SDUDH[SRUWDU OREXHQRGH OD FXOWXUD
DQWLRTXHxD/DDOHJUtDGH ODJHQWH\HOFDORUKXPDQR/DQDWXUDOH]D/RV
SXHEORV \ ODV WUDGLFLRQHV DGHPiV HVWRV VRQ HOHPHQWRV TXH DSDUHFHQ
FRQVWDQWHPHQWHHQODVHQWUHYLVWDVUHDOL]DGDVDORVH[WUDQMHURVSRUORTXHVHSXHGH
FRQFOXLU TXH HVWRV ORV UHFRQRFHQ FRPR SDUWH GH OD FXOWXUD DQWLRTXHxD WDPELpQ
HVWiQ SUHVHQWHV HQ ODV HQFXHVWDV UHDOL]DGDV D ORV DQWLRTXHxRV \D TXH HO



DJXDUGLHQWHTXH WDQWRPHQFLRQDQVHHQWLHQGHFRPR ODV ILHVWDV\ ODDOHJUtDGH OD
JHQWH\HOFDUULHOFRPRODWUDGLFLyQ\ODVFRVWXPEUHV
(VWRV  WHPDV VH SODVPDURQ HQ XQ FROODJH HO FXDO HV XQD WpFQLFD DUWtVWLFD TXH
FRVLVWH HQ HQVDPEODU HOHPHQWRV GLYHUVRV HQ XQ WRGR XQLILFDGR SDUD
FRPSUHQGHUORVPHMRU
• &ROODJH

,PDJHQ  &ROODJH GH ORV  HOHPHQWRV PiV UHSUHVHQWDWLYRV GH OD UHJLyQ
DQWLRTXHxD
 
,7'"G5H!=1111<!,21<2,




• $QiOLVLVGHOFROODJH

,PDJHQ$QiOLVLVGHO&ROODJHGH ORVHOHPHQWRV UHSUHVHQWDWLYRVGH OD UHJLyQ
DQWLRTXHxD

*(1(5$&,Ï1'($/7(51$7,9$6

3DUDODJHQHUDFLyQGHDOWHUQDWLYDVFDGDXQRGHORVSDUWLFLSDQWHVHQHVWHSUR\HFWR
GHJUDGRUHDOL]RXQDH[SORUDFLyQIRUPDODSDUWLUGHOFROODJHORVUHVXOWDGRVGHHVWDV
H[SORUDFLRQHVIXHURQODVVLJXLHQWHV




• $OWHUQDWLYD XQR(VWD VDOH D SDUWLU GH OR FiOLGR VLPXODQGR TXH TXLHQ VH
VLHQWDHQHOODHVWDDEUD]DGR\DFRJLGRSRUODVLOOD(VWHPLVPRFRQFHSWRVH
YHUHIOHMDGRHQODWH[WXUDGHODWHOD
• SXHVVHUtDWLSRWDSHWHTXHJHQHUDFDORU

,PDJHQ$OWHUQDWLYDGHSURSXHVWDGHGLVHxR
• $OWHUQDWLYDGRV/DDOWHUQDWLYDGRVWDPELpQVDOHGHOFRQFHSWRGHFiOLGRKH
LQFOXVRHVDOJR OLWHUDOSXHVDO ORJUDU ODXQLyQGH ODV WUHVVLOODVVHJHQHUD
XQD OODPD GH LJXDO PDQHUD WDPELpQ H[SUHVD OD XQLyQ IDPLOLDU SXHV HQ
OXJDU GH VHU XQD ~QLFD VLOOD VRQ  EXVFDQGR SHQVDU HQ PiV GH XQD
SHUVRQD




,PDJHQ$OWHUQDWLYDGHSURSXHVWDGHGLVHxR
• $OWHUQDWLYDWUHV(VWDDOWHUQDWLYDVDOHDSDUWLUGHODVLOXHWDGHODVPRQWDxDV
\ ORV UtRV TXH VH HQFXHQWUDQ HQ $QWLRTXLD DGHPiV GH ORV FRORUHV \ ODV
IRUPDVTXHHVWiQSUHVHQWHVHQODVIORUHV

,PDJHQ$OWHUQDWLYDGHSURSXHVWDGHGLVHxR


• $OWHUQDWLYDFXDWUR(VWDDOWHUQDWLYDDOLJXDOTXHODDQWHULRUWDPELpQVDOHGH
ODVVLOXHWDVGHORVUtRV\ODVPRQWDxDVSHUREXVFDQGRDGHPiVODXQLyQGH
ODIDPLOLDSXHVODILJXUDFRUWDGDHQWUHWRGDVODVVLOODVJHQHUDVHQVDFLRQHV
GHTXHUHUXQLUODVSDUDORJUDUYHUODILJXUDFRPSOHWD

,PDJHQ$OWHUQDWLYDGHSURSXHVWDGHGLVHxR






0$75,=(9$/8$7,9$

/DPDWUL]HYDOXDWLYDVDOHDSDUWLUGHORVSULQFLSDOHVHOHPHQWRVGHO3'6HYDOXDQGR
FDGDDOWHUQDWLYDTXHWDQWRFXPSOHFRQHVWRVODDOWHUQDWLYDFRQPD\RUSXQWDMHHVOD
PiVDSURSLDGD
(QHVWDRFDVLyQVHOHGLRXQDFDOLILFDFLyQGHXQRDGLH]VLHQGRXQRHOPiVEDMR\
GLH]HOPiVDOWRVHJ~QFDGDDOWHUQDWLYDFRQWDUDFRQODVHVSHFLILFDFLRQHVGHO3'6
DO ILQDO VH VXPDURQ WRGRV ORV SXQWDMHV \ OD TXH REWXYR HO PiV DOWR IXH OD
VHOHFFLRQDGDSRUVHUODLQGLFDGD














7DEOD
 2SFLyQ 2SFLyQ 2SFLyQ 2SFLyQ
5HDOL]DUXQGLVHxRTXHVHSXHGDGHVDUUROODUSRUDOJ~Q
SURFHVRGHPDQXIDFWXUD
   
$FFHVRDOSURFHVRGHPDQXIDFWXUD    
)iFLOHQVDPEOH    
$FFHVRDORVPDWHULDOHVDXVDU    
4XHVHSXHGDOLPSLDUIiFLOPHQWH    
4XHQRUHTXLHUDPXFKRPDQWHQLPLHQWR    
8VRGHPDWHULDOHVQRWy[LFRV    
'LVHxRVVLQDULVWDV    
8VRGHPDWHULDOUHFLFODEOHV    
(OGLVHxRVDOHDSDUWLUGHXQDLQYHVWLJDFLyQDFHUFDGHOD
FXOWXUDDQWLRTXHxD
   
/DVLOODFRQWLHQHHOHPHQWRVTXH ODGLIHUHQFLDQGHRWUDV
VLOODVGHOPHUFDGR
   
4XH ORVFRORUHVXVDGRVHQHOPRELOLDULRVDOJDQDSDUWLU
GHOSURFHVRGHGLVHxR
   
7RWDO    
7DEOD0DWUL]HYDOXDWLYD)XHQWHHODERUDFLyQSURSLD



3RVWHULRUDUHDOL]DUHODQiOLVLVGHODVSURSXHVWDVHQXQDPDWUL]HYDOXDWLYDFRQORV
FULWHULRVGHWHUPLQDGRVHQHO3'6VHHQFRQWUyTXH ODDOWHUQDWLYDPiVYLDEOHHV OD
RSFLyQ WUHV DSDUWLU GHHVWD VH UHDOL]R ODHYROXFLyQGHO GLVHxRSDUD OOHJDU DXQR
ILQDO
'(6$552//2'(/',6(f2),1$/

(OGLVHxRILQDOVDOHGHODDOWHUQDWLYDWUHVSHURHYROXFLRQDQGRDOJXQRVHOHPHQWRV
FRPR OR VRQ ODV WH[WXUDV ORV FRORUHV \ ODV LPiJHQHV JUDEDGDV SDUD JHQHUDU
IRUPDVPiVDEVWUDFWDV\PHQRVOLWHUDOHVSHURVLHPSUHSDUWLHQGRGHORWUDGLFLRQDO
GHODFXOWXUDSDLVD\ORVHOHPHQWRVTXHVHTXLHUHQUHVDOWDU
$GHPiVDHVWR WDPELpQVH WRPDURQHOHPHQWRVGHRWUDVDOWHUQDWLYDVFRPRHVHO
XQLUVLOODVSDUDJHQHUDUXQD IRUPD\ OD LGHDGHEXVFDUHOHPHQWRVTXHJHQHUHQ
VHQVDFLyQGHFDOLGH]
3DUD HO JUDEDGR VH FRPHQ]y H[SORUDQGR GLIHUHQWHV LPiJHQHV HQ FRPSXWDGRU \
VHOHFFLRQDQGRODTXHVHFRQVLGHUyPiVDSURSLDGD\DTXHVHYHDJUDGDEOHWDQWR
DOHVWDUODVVLOODVXQLGDVFRPRDOHVWDULQGHSHQGLHQWHV/DDOWHUQDWLYDWUHVIXHOD
TXH VH VHOHFFLRQy \D TXH FXPSOtD FRQ ORV UHTXLVLWRV TXH VH FRQVLGHUDURQPiV
LPSRUWDQWHV


 
,PDJHQ3URSXHVWDVGHLPDJHQHQHOHVSDOGDUSDUDODVLOODGHOiPLQDGHDFHUR
LQR[LGDEOH
3RVWHULRUDHVWRVHFRPHQ]yH[SORUDQGRGLIHUHQWHVPDWHULDOHVHQOiPLQDGHDFHUR
LQR[LGDEOH GH PP URODGD \ HQPDGHUD DEHGXO FRQWUDFKDSDGR GH PP SHUR DO
UHDOL]DU ORV DQiOLVLV GH HVIXHU]RV HQ HO SURJUDPD$872'(6. ,19(1725 
IXHFRQWXQGHQWHTXH ODVLOODHQPHWDODOFDQ]DEDXQDOWRSHVR\DTXHVH OHUHWLUy
PDWHULDOSHURHOSHVRQXQFDIXH LQIHULRUD.JDQH[RSRU ORFRQWUDULR ODGH
PDGHUD DEHGXO FRQWUDFKDSDGR GH PP GH HVSHVRU  VLQ QHFHVLGDG GH UHWLUDUOH
PDWHULDORFDPELDUHOGLVHxRWXERXQSHVRDSUR[LPDGRGH.J
3RU WDO PRWLYR OD FDOLGH] QDWXUDOH]D \ GHPiV FDUDFWHUtVWLFDV GH OD PDGHUD VH
FRQVLGHURPiVDSURSLDGDODDOWHUQDWLYDHQPDGHUDGHDEHGXOTXHODGHDFHUR



',6(f2),1$/

$FRQWLQXDFLyQVHPXHVWUDHOGLVHxRILQDOHQPDGHUDGHDEHGXO\JUDEDGRHQFRUWH
OiVHUTXHQRWUDVSDVH
 


 
 
,PDJHQ3URSXHVWDGHGLVHxRGHILQLWLYD 

/DVLOODDO MXQWDUVHFRQRWUD IRUPDXQD LPDJHQHQVXHVSDOGDU\ MXQWDGRPXFKDV
IRUPDQXQFLUFXORTXHLQVSLUDXQLyQ
HH



,PDJHQ6LPXODFLyQSHUVRQDGH0WVVHQWDGRHQODVLOOD

'LVHxRGHGHWDOOH
/D PDGHUD DEHGXO FRQWUDFKDSDGR GH PP GH HVSHVRU VH DGDSWD PX\ ELHQ DO
GLVHxR SURSXHVWR GHELGR D TXH HV XQ PDWHULDO  GH PX\ EXHQDV FDUDFWHUtVWLFDV
PHFiQLFDVSXHVHVUHVLVWHQWHDOFKRTXH\DOGREODUVHDGHPiVDOVHUGREODGD
ODPDGHUDPHMRUDVXUHQGLPLHQWRFRPRPDWHULDO
(OGLVHxRHVFRPSOHPHQWDGRFRQGRVHMHVGHDFHURTXHOHD\XGDQDODUHVLVWHQFLD
\ D OD SDUWH IRUPDO SXHV SHUPLWH OD XQLyQ GH ODPDGHUD \ HOPHWDO GiQGROH XQ
DVSHFWRPiVPRGHUQRDHVWDVLOOD

 
%ULFRSDJH$EHGXODPDULOOR>HQOtQHD@KWWSZZZEULFRSDJHFRPPDGHUDDEHGXODPDULOORKWP
2'! %"46#!4#! 
 7&+ #8+9 7 8 9#7+
6+4#!+# 



• /LVWDGHSDUWHV
,PDJHQ/LVWDGHSLH]DVGHODVLOOD

(VWDVLOODFXPSOHFRQODVPHGLGDVQHFHVDULDVGHHUJRQRPtDH[SXHVWDVHQHOOLEUR
GHODVGLPHQVLRQHVKXPDQDVHQORVHVSDFLRVLQWHULRUHV
 !.=	C,


 
,PDJHQ3ODQRVJHQHUDOHVFRQODVPHGLGDVHUJRQyPLFDV 
• $QiOLVLVGHHVIXHU]RV
3DUD HO DQiOLVLV GH HVIXHU]RV VH UHDOL]DURQ HQ HO SURJUDPD $872'(6.
,19(1725 ± 02'8/2 '( 7(16,21 FRQ OD D\XGD GH -XDQ &DUORV 5DPtUH]
LQJHQLHURPHFiQLFRSURIHVLRQDOLQGXVWULDOGHODHPSUHVD&(/6$6$
3DUD HODQiOLVLV VHFRJLyGH UHIHUHQFLD ODHPSUHVDDQGUHXZRUOG \VH OOHYyD
FDERDOJXQDVGHODVSUXHEDVTXHVHKDFHQHQHVWDHPSUHVD\DTXHODVSUXHEDV
GHHVIXHU]RTXHVHUHDOL]DURQSDUDHVWHWUDEDMRVHKLFLHURQHQXQVLVWHPD&$'\
DOJXQDVGHODVSUXHEDVTXHODHPSUHVDUHDOL]DHVHQHOSURGXFWRILQDO3RUORWDQWR
VH GHFLGLy FRJHU GH UHIHUHQFLD HO SHVR TXH VH OH GDED D ODV VLOODV HQ GLFKDV
SUXHEDV\KDFHUORHQHOSURJUDPD(QFDGDSUXHEDVHXVDXQSHVRGHNJHQHO
DVLHQWR
3DUDHOPDWHULDOVHFRJLyOR\DHVWDEOHFLGRHQHOSURJUDPDGHODPDGHUDGHDEHGXO

 
$QGUHXZRUOG&DOLGDG\SUXHEDVGHODVVLOODV>HQOtQHD@KWWSZZZGLVHQR\DUTXLWHFWXUDQHWGHFRUDHQ
PRPRVLOODSDLPLRKWPOKWWSZZZDQGUHXZRUOGFRPSURGXFWRFDOLGDG



,PDJHQ(VSHFLILFDFLRQHVWpFQLFDVGHOPDWHULDO%# +#
25/6,=B*>:,>/?



(VWDVVRQODVUHVWULFFLRQHVTXHVHXWLOL]DURQ


,PDJHQ5HVWULFFLRQHVHVWDEOHFLGDVSDUDHODQiOLVLVGHHVIXHU]RV
?!&I
?!&!
6HOHGLHURQUHVWULFFLyQILMDVHQOD
SDWD WUDVHUD \ HQ ODV
SHUIRUDFLRQHV VLPXODQGR HO HMH
HQDFHURLQR[LGDEOH
<UHVWULFFLyQVLQIULFFLyQDODSDWD
GHODQWHUDVLPXODQGRVXXVRUHDO
< XQ SHVR GH .J HQ HO
DVLHQWR
B+



• 5HVXOWDGRV
 
7HQVLyQGHYRQPLVHV    'HVSOD]DPLHQWR
,PDJHQ  ,PiJHQHV UHVXOWDGRV HVIXHU]RV GH WHQVLyQ GH  YRQ PLVHV \ GH
GHVSOD]DPLHQWR

&RPR VHPXHVWUD HQ OD SULPHUD LPDJHQ HO Pi[LPR HVIXHU]R TXH VH GD HV GH
0SDFXDQGRHOPDWHULDOWLHQHXQOtPLWHGHHODVWLFLGDGGHO0SDORTXH
LQGLFDTXHVHFRPSRUWDPX\ELHQ<VHGHVSOD]DVRORFPDOVRSRUWDUXQSHVRGH
.J
• 3URFHVR
$FRQWLQXDFLyQVHGDUiQORVSDVRVHQORVFXDOpVVHKDUtDHOSURFHVRSURGXFWLYRGH
ODVLOOD
 2EWHQFLyQGHOPDWHULDO
 /DPLQDFRQWUDHQFKDSDGDGHDEHGXO


 
 ,PDJHQ&DUDFWHUtVWLFDVGHODODPLQDFRQWUDHQFKDSDGDGHDEHGXO
 &RUWHGHVDUUROORGHODOiPLQD
 
 ,PDJHQ'HVDUUROOR\WUD]DGRGHOFRUWH
 (OFRUWHVHKDUtDSRUPDTXLQD&1&
 9DSRUL]DGR
6HLQWURGXFHODPDWHULDSULPDHQODHVWXIDGHYDSRU\VHOHLQ\HFWDYDSRUD
FSRUXQWLHPSRGHPLQXWRVSRUFDGDPLOtPHW URGHHVSHVRU3RUOR
WDQWRVHPHWHUtDDSUR[LPDGDPHQWHPLQ
 
DOLEDED&RQVWUXFFLyQ	3URSLHGDGHVLQPRELOLDULDVPDGHUDFRQWUDFKDSDGDGHODEHGXO>HQOtQHD@'LVSRQLEOHHQ
LQWHUQHWKWWSVSDQLVKDOLEDEDFRPSURGXFWJVELUFKSO\ZRRGKWPO+

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


,PDJHQ(VWXIDGHYDSRUL]DFLyQ
 /XHJRGH WHQHUHOPDWHULDOG~FWLOVHSURFHGHDPRQWDUHQHOPROGH\FRQ
D\XGD GH SUHQVDV VH ORJUD GREODU OD SLH]D GREOHV HQ FDOLHQWH FRQ
DSR\R
 8QHMHPSORDSUR[LPDGRGHOPROGH0ROGHHQDOXPLQLR
 
,PDJHQ'LVHxRDSUR[LPDGRGHOPROGHGHGREOHV
<VHHVSHUDDOUHGHGRUGHPLQPLQXWRVSDUDHQIULDUVH
 
2'! %"46#!4#! 
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&#



,PDJHQ(MHPSORGHVLOODGREODGDPDGHUDFRQWUDHQFKDSDGD

 (VWH HV HO SDVR ILQDO GHO GREODGR GH OD VLOOD SHUR SDUD HO FDVR GH HVWH
GLVHxR VH SURFHGH D JUDEDU HO HVSDOGDU GH OD VLOOD 6H UHDOL]D FRQ ODVHU
&1&DPPGHSURIXQGLGDG

,PDJHQ*UDEDGRHQODVHUHQHOHVSDOGDUGHODVLOOD
 6H EDUQL]D OD SLH]D SDUD OD SURWHFFLyQ GH OD LQWHPSHULH \ GDUOH PHMRU
DFDEDGR
 < ILQDOPHQWH VH HQVDPEODQ HO UHVWR GH ODV SDUWHV FRPR ODV YDULOODV \ ORV
FDXFKRVDQWLGHVOL]DQWHV

9HUSODQRVHQHODQH[R

 
2'! %"46#!4#! 
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

3UXHEDVGHXVXDULR

3DUD WHUPLQDU HVWH SURFHVR GH GLVHxR IXH QHFHVDULR HYDOXDU OD SHUFHSFLyQ TXH
WLHQHQODVSHUVRQDVIUHQWHDODVLOODWDQWRGHVGHODSDUWHHVWpWLFD\YLVXDOFRPROD
HUJRQyPLFD
6H UHDOL]DURQ WLSRVGHSUXHEDVGHXVXDULRHQFXHVWDVHQIRFDGDVD ODSDUWH
HVWpWLFD\YLVXDO\HQWUHYLVWDVHQIRFDGDVDODHUJRQRPtDGHOSURGXFWR
• (QFXHVWDV
/D HQFXHVWD IXH FRUWD \ VLPSOH HYDOXDQGR FULWHULRV GH GLVHxR  IXQGDPHQWDOHV
HVWDVHQFXHQWUDVVHOHUHDOL]DURQDSHUVRQDVVHOHFFLRQDGDVDOHDWRULDPHQWH\D
TXHSRUHOPRPHQWRVHSUHWHQGHGHWHUPLQDUVLHVWDVLOODFRQWLHQHRQRHOHPHQWRV
GLIHUHQFLDGRUHV
/DHQFXHVWDVHOOHYRDFDERFRQODD\XGDGHXQDLPDJHQGHODVLOOD\SRVWHULRUD
TXHHOHQWUHYLVWDGRYLHUDWDOLPDJHQVHOHUHDOL]DURQDOJXQDVSUHJXQWDVYHUDQH[R

/RVUHVXOWDGRVGHODHQWUHYLVWDIXHURQ



,PDJHQ  7RUWD GH UHVSXHVWD D VL OD VLOOD HV GLIHUHQWH D OR TXH KD YLVWR
DQWHULRUPHQWH6L1R(ODYRUDFLyQSURSLD

,PDJHQ7RUWDHQUHVSXHVWDD3DODEUDTXHOHUHIOHMDODVLOOD(ODERUDFLRQSURSLD
/D PD\RULD GH ORV HQWUHYLVWDGRV SHUVLYLHURQ OD VLOOD FRPR GLIHUHQWH D ODV TXH
FRQRFLDQDQWHULRUPHQWH$GHPDVDHVWRDOSUHJXQWDUOHVTXHOHVUHIOHMDEDHVWDVLOOD


ODPD\RULDFRLQFLGLRHQQDWXUDOH]D\FDOLGH]SRUORTXHVHSXHGHFRQFOXLUTXHHVWD
VLOODVLUHIOHMDORTXHHQXQSULQFLSLRVHSODQWHR
• (QWUHYLVWDV
'HVSXpV GH TXH WUHV SHUVRQDV XVDUDQ OD VLOOD VH HVFXFKDURQ VXV FRPHQWDULRV
DFHUFDGHFyPRVHVHQWtDQHQHOOD(QJHQHUDO OD UHVSXHVWD IXHSRVLWLYD\DTXH
H[SUHVDURQ TXH VH VLHQWHQ FyPRGRV FRQ OD SRVLFLyQ TXH VH WRPD HQ HVWD VLOOD
SHUR HV FODUR TXH SRU VHU XQPRGHOR VH VLHQWH XQ SRFR LQVHJXURV SXHV OHV GD
VXVWRGDxDUOD9HUDQH[R
$OSUHJXQWDUOHVVLODFRPSUDUtDRVLOHVJXVWDUtDWHQHUODHQODFDVDKXERSRVWXUDV
ORVGRV DGXOWRV FRQILUPDQTXH OHVJXVWDUtD WHQHUOD HQVXFDVDS~HV HV XQDVLOOD
TXHVHDFRPRGDDVXHVWLOR\VXVFDVDVSHURHOMRYHQGLFHTXHGHILQLWLYDPHQWHQR
OHJXVWD\QRODFRPSUDUtDSXHVVHJ~QpOHVXQDVLOOD












&21&/86,21(6

'HODVWHFQRORJtDVTXHVHHQFXHQWUDQDFWXDOPHQWHHQHOPHUFDGRHVLPSRUWDQWH
UHVDOWDUTXHHVWDVRIUHFHQWRGDFODVHGHWH[WXUDVPDWHULDOHV\IRUPDVSRUORTXH
HQ OD DFWXDOLGDG HVWRV SURFHVRV PDV TXH JHQHUDU UHVWULFFLRQHV HVWiQ GiQGROH
SRVLELOLGDGHVGHLQQRYDFLyQDOGLVHxDGRU
(OPHUFDGRGHOPXHEOHHVWi OOHQRGHRIHUWDVGLVWLQWDVHQPDWHULDOHV WH[WXUDV
FRORUHVHWF3RUORTXHHVPX\GLItFLOGHWHUPLQDUFDUDFWHUtVWLFDVVHPHMDQWHVHQWRGD
OD RIHUWD SXHV HV GHPDVLDGR DPSOLD OR TXH Vt HV FODUR HV TXH SDUD VHU
FRPSHWLWLYRV HQ HVWHPHUFDGR HV LQGLVSHQVDEOH WHQHU HOHPHQWRV GLIHUHQFLDGRUHV
TXH OH GHQ DO SURGXFWR OD SRVLELOLGDG GH GLIHUHQFLDUVH GH ORV GHPiV \ FUHDU
SRVLELOLGDGHVGHFRPSUDHQHOPHUFDGR
(ODQiOLVLVGHODFXOWXUDDQWLRTXHxDHVODFROXPQDYHUWHEUDOGHHVWHSUR\HFWR\D
TXHHVGHDOOtGHGRQGHVHSDUWHSDUDWHQHUHOHOHPHQWRGLIHUHQFLDGRUTXHWDQWRVH
QHFHVLWD HQ HVWH FRPSHWLWLYR PHUFDGR GHO PXHEOH /D FXOWXUD DQWLRTXHxD HVWD
FDUJDGD GH IRUPDV WH[WXUDV WUDGLFLRQHV \ HOHPHQWRV TXH OD KDFHQ ~QLFD SRU OR
TXHVHSXHGHFRQFOXLUTXHDSDUWLUGHHVWDVRQPXFKRVORVGLVHxRVTXHVHSXHGHQ
JHQHUDUWHQLHQGRXQDFXOWXUDPX\ULFDFRPRSXQWRGHSDUWLGD
(OPRGHORIXQFLRQDOIXHPX\H[LWRVRGHVGHHOSXQWRGHYLVWDGHOGHVDUUROORGHOD
OiPLQD SXHV DO VLPXODU HO SURFHVR HQ PHWDO GLR PX\ EXHQRV UHVXOWDGRV  6LQ
HPEDUJRSDUDUHDOL]DUSUXHEDVGHXVRQRIXHHOPDVH[LWRVRSXHVIXHQHFHVDULR
UHDOL]DUXQDHVWUXFWXUDGHDSR\RSDUDSRGHUORVRVWHQHUHVWRSRUVHUXQPRGHORHQ
PHWDO\HOPDWHULDOUHDOVHUPDGHUD


3DUDFRQFOXLUHVLPSRUWDQWHUHVDOWDUTXHHOUHVXOWDGRREWHQLGRIXHVDWLVIDFWRULR
\DTXH ODVSUXHEDV GHXVXDULR OR FRUURERUDQSXHVHO UHVXOWDGR IXHXQDVLOOD FRQ
HOHPHQWRVGLIHUHQFLDGRUHVTXHODKDFHQGLIHUHQWHHQHVWHPHUFDGRWDQVDWXUDGR

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
• $UWHVDQtDVGH&RORPELD6HPLQDULRGHFRQWH[WXDOL]DFLyQVHFWRU>HQOtQHD@
&2/20%,$$UWHVDQtDVGH&RORPELDMXQLR'LVSRQLEOHHQLQWHUQHW
KWWSZZZDUWHVDQLDVGHFRORPELDFRPFR3RUWDO$&&RQWHQLGR1RWLFL
DMVI"QRWLFLD >&RQVXOWDGRPDU@

• $EEDJQDQR1LFROD'LFFLRQDULRGH)LORVRItD(',725,$/)RQGRGHFXOWXUD
HFRQyPLFD0p[LFR3


• *8%(5 5RVDQD /D HWQRJUDItD PpWRGR FDPSR \ UHIOH[LYLGDG %RJRWi
*UXSR(GLWRULDO1RUPD3iJ

• 1RWDV VHFWRULDOHV HO VHFWRUPXHEOH \ GHFRUDFLyQ HQ &RORPELD >HQ OtQHD@
 S 'LVSRQLEOH HQ LQWHUQHW
KWWSZZZLQIXUPDHVHVUHSRUWDMHVVHPDQDBFRORPELDLQIRUPHSGI
>&RQVXOWDGRPDU@


• '$1( ,QIRUPH GH FR\XQWXUD HFRQyPLFD UHJLRQDO ,&(5  S
'LVSRQLEOH HQ LQWHUQHW
KWWSZZZGDQHJRYFRILOHVLFHUDQWLRTXLDBLFHUBSGI >&RQVXOWDGR
PDU@

• 3DWLxR VDQWD /XLV)HUQDQGR /D VLOOD DUWH SDUD XVR FRWLGLDQR(',725,$/
XQLYHUVLGDG(DILW0HGHOOtQ&RORPELD3
• &RPXQLGDGFO~VWHU0HGHOOtQD$QWLRTXLD$QWLRTXLD$YDQ]DKDFLD1XHYRV
(VTXHPDVGH'HVDUUROOR(PSUHVDULDO>HQOtQHD@3'LVSRQLEOHHQ
LQWHUQHW
KWWSZZZFDPDUDPHGRUJFRGRFVDQWLRTXLDBDYDQ]DBKDFLDBQXHYRVBHVT
XHPDVBGHBGHVDUUROORGRF>&RQVXOWDGRPDU@



• 6DORPyQ .DOPDQRYLW] /D JOREDOL]DFLyQ \ &RORPELD  'HFDQR >HQ OtQHD@
S 'LVSRQLEOH HQ LQWHUQHW
ZZZSRUWDOFRRSHUDWLYRFRRSFRQJUHVRSRQHQFLDVVNDOPDQRYLW]SSW
>&RQVXOWDGRPDU@
• $XODLQWHUFXOWXUDO/DJOREDOL]DFLyQGHODFXOWXUD>HQOtQHD@'LVSRQLEOH
HQLQWHUQHWKWWSZZZDXODLQWHUFXOWXUDORUJDUWLFOHSKS"LGBDUWLFOH 
>&RQVXOWDGRPDU@

• (OHVSHFWDGRU6LJXHFUHFLPLHQWRGHH[SRUWDFLRQHVFRORPELDQDV>HQOtQHD@
-XOLR'LVSRQLEOHHQLQWHUQHW
ZZZHOHVSHFWDGRUFRPQRWLFLDVQHJRFLRVDUWLFXORVLJXHFUHFLPLHQWRGH
H[SRUWDFLRQHVFRORPELDQDV>&RQVXOWDGRPDU@

• &RPXQLGDGFO~VWHU0HGHOOtQD$QWLRTXLD&RQYHQLRGHFRPSHWLWLYLGDG>HQ
OtQHD@3'LVSRQLEOHHQLQWHUQHW
ZZZFDPDUDPHGRUJFRGRFVFRQYHQLRVBGHBFRPSHWLWLYLGDGGRF
>&RQVXOWDGR$EU@

• 5HQGyQ(OL]DEHWK'LVHxRFRQFHSWXDOPDWHULD±LQJHQLHUtDGHGLVHxRGH
SURGXFWR)XHQWH6WXDUW3XJK7RWDO'HVLJQ

• .DUO78OULFK6WHYHQ'(SSLQJHU'LVHxR\GHVDUUROORGHSURGXFWRVFXDUWD
HGLFLyQ(GLWRULDO0F*UDZ*LOO0p[LFR

• (QWUHYLVWDFRQHOVHxRU9tFWRU0DQXHO'DSHQDJHUHQWHGHODHPSUHVD
VXHxRV\YLDMHV0HGHOOtQGHDJRVWRGH

• $VRFLDFLyQ KRWHOHUD GH &RORPELD $WUDFWLYRV HGLILFLR FROWHMHU >HQ OtQHD@
'LVSRQLEOH HQ LQWHUQHW
KWWSZZZFRWHOFRDQWLRTXLDFKRFRRUJVLWLRDWUDFWLYRVBWXUBPHGBGHWDOOHBDWUDF
WLYRSKS"LG 	QRPEUH (GLILFLR&ROWHMHU	LG 	QRPEUH $UTXLWHFW­ñ
QLFRV>&RQVXOWDGR$JR@


• -DUGtQ ERWiQLFR GH 0HGHOOtQ (O RUTXLGHRUDPD >HQ OtQHD@ 'LVSRQLEOH HQ
LQWHUQHW     KWWSZZZERWDQLFRPHGHOOLQRUJHVSDBRUTXLGHRUDPDKWPO
>&RQVXOWDGR$JR@


• 0HWURGH0HGHOOtQ4XLHQHVVRPRV>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZPHWURGHPHGHOOLQJRYFRLQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ D
UWLFOH	LG 	LGBOLQN 	SDUHQWBOLQN 	,WHPLG 	ODQJ HV 2Q /LQH
&LWDGRHOGH$JRVWRGH>&RQVXOWDGR$JR@
• &DUULHO'HILQLFLyQ>HQOtQHD@'LVSRQLEOHHQLQWHUQHW'LVSRQLEOHHQLQWHUQHW
KWWSHVZLNLSHGLDRUJZLNL&DUULHO>&RQVXOWDGR$JR@

• 0XVHRGH$QWLRTXLD3OD]D%RWHUR>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZPXVHRGHDQWLRTXLDRUJFRLQGH[SKS"RSWLRQ FRPBFRQWHQW	YLHZ 
DUWLFOH	LG SOD]DERWHUR	FDWLG ERWHUR	,WHPLG >&RQVXOWDGR$JR
@

• 3DUTXH([SORUD'HVFULSFLyQGHOSDUTXH>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
HQKWWSHVZLNLSHGLDRUJZLNL3DUTXHB([SORUD>&RQVXOWDGR$JR@

• 'DQH&HQVRJHQHUDO&LIUDGHSREODFLyQ$QWLRTXHxD&DS>HQ
OtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSZZZGDQHJRYFRGDQHZHEB9LQGH[SKS"RSWLRQ FRPBFRQWHQW	YLH
Z DUWLFOH	LG 	,WHPLG >&RQVXOWDGR$JR@

• (QFXHVWDIiFLO'LVHxRGHHQFXHVWDVRQOLQH>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
ZZZHQFXHVWDIDFLOFRP>&RQVXOWDGR$JR@

• ,QYHVWLJDFLyQGHPHUFDGRV(VFDODGHPHGLFLyQGHDFWLWXGHV0DWHULD
LQJHQLHUtDGHGLVHxR8QLYHUVLGDG($),7PHPRULDV0DUtD$GHODLGD
8QLYHUVLGDG($),70HGHOOtQ

• 7RUR-DUDPLOOR,YiQ'DUtR±3DUUD5DPtUH]5XEpQ'DUtR)XQGDPHQWRV
HSLVWHPROyJLFRVGHODLQYHVWLJDFLyQ\ODPHWRGRORJtDGHODLQYHVWLJDFLyQ
)RQGRHGLWRULDOXQLYHUVLGDG($),7

• &HUYH]DV\YLQRV$JXDUGLHQWH$QWLRTXHxR>HQOtQHD@'LVSRQLEOHHQLQWHUQHW
KWWSFHUYH]DV\YLQRVFRPURQDJXDUGLHQWHDQWLRTXHQRKWPO
>&RQVXOWDGR$JR@
• 9HUJDUDPRQHGHURPDUJDULWD(YDOXDFLyQHUJRQyPLFDGHVLOODV&ULWHULRVGH
HYDOXDFLyQEDVDGRVHQHODQiOLVLVGHODSRVWXUD(QHUR'ULQJHQLHUtD
LQGXVWULDO8QLYHUVLGDG-DXPH,83WHFQRORJtD



• 0DUWLQ =HOLQN -XOLXV 3DQHUR /DV GLPHQVLRQHV KXPDQDV HQ ORV HVSDFLRV
LQWHULRUHV$QWURSRPHWUtDGHODVLHQWR(QHUR6pSWLPDHGLFLyQ0p[LFR



• 3URFHVRV \ 3URGXFWRV 3URFHVRV GH SURGXFFLyQ 0HPRULDV FODVH GH
LQJHQLHUtD GH GLVHxR 8QLYHUVLGDG ($),7  SURIHVRU /XLV )HUQDQGR
3DWLxR,QJHQLHURGHSURGXFFLyQXQLYHUVLGDG(DILW

• (PSUHVD0RYLSODV5RWRPROGHR\VXVSHUVSHFWLYDV>HQOtQHD@'LVSRQLEOHHQ
LQWHUQHW ZZZDQLSDFFRPP[DQLSDFGLIXVLRQPH[LFRPRYLSODVSSW
&LWDGRHOGHDJRVWRGH>&RQVXOWDGR$JR@

• 6DORQH LQWHUQD]LRQDOH GHO PRELOH ,PiJHQHV H LQIRUPDFLyQ GH OD IHULD
LQWHUQDFLRQDOGHOPXHEOHGH0LOiQ >HQ OtQHD@'LVSRQLEOHHQ LQWHUQHW
KWWS ZZZFRVPLWLWWRROKRPHSKS"O LW	V 
>&RQVXOWDGR$JR@

• )HULD GHO PXHEOH HQ (VWRFROPR ,PiJHQHV H LQIRUPDFLyQ GH )HULD GHO
PXHEOH HQ (VWRFROPR  >HQ OtQHD@ 'LVSRQLEOH HQ LQWHUQHW KWWS
ZZZVWRFNKROPIXUQLWXUHIDLUFRPFRPPRQFDWHJRU\DVS["LG 
>&RQVXOWDGR$JR@


• )HULDGHOPXHEOHGHQXHYD\RUN,PiJHQHV)HULDGHOPXHEOHGHQXHYD\RUN
 >HQ OtQHD@ 'LVSRQLEOH HQ
LQWHUQHWKWWSLQKDELWDWFRPLQKDELWDWUHSRUWVIURPLFII
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678$ >HQ OtQHD@ 'LVSRQLEOH HQ LQWHUQHW
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
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
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KWWS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
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
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
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
KWWS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• %ULFRSDJH$EHGXODPDULOOR>HQOtQHD@'LVSRQLEOHHQLQWHUQHW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OHQJD\ODXUHOLD
SKLOLSLDQDWHSD&XUYDGRGHODPDGHUD&KLOH'ULQJHQLHUtDLQGXVWULDO
GHODPDGHUDXQLYHUVLGDGWHFQROyJLFDPHWURSROLWDQD

• DOLEDED&RQVWUXFFLyQ	3URSLHGDGHV LQPRELOLDULDV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GHO DEHGXO >HQ OtQHD@ 'LVSRQLEOH HQ LQWHUQHW
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KWWS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$1(;26

$QH[R&KDUODFRQDJHQWHWXUtVWLFR
/DFKDUODIXHODVLJXLHQWH
¢&RPRHVHOSURFHVRSDUDVDFDUXQSODQWXUtVWLFRDODFLXGDGGH0HGHOOtQGXUDQWH
ODIHULDGHODVIORUHV"
³/RSULPHURHVGHWHUPLQDUFXiOHVVRQORVDWUDFWLYRVWXUtVWLFRVPiVSRSXODUHVHQOD
IHULDGHODIORUHVSRVWHULRUDHVWRVHEXVFDDORVUHSUHVHQWDQWHVGHHVWRVDWUDFWLYRV
\ VH QHJRFLD FRQ HOORV  SHUR DGHPiV D HVWR KD\ TXH EXVFDU XQRV HOHPHQWRV
GLIHUHQFLDGRUHV HQ ORV SDTXHWHV WXUtVWLFRV SDUD UHVDOWDU VREUH ORV GHPiV WDOHV
FRPR VLHPSUH RIUHFHU DOPXHU]RV HVSHFLDOHV HQ OXJDUHV FyPRGRV DGHPiV GH
SDTXHWHVFRPSOHWRVGRQGHHOWXULVWDQRWLHQHTXHSHQVDUHQQDGDQLVLTXLHUDHQHO
WUDQVSRUWH´
¢&XDOHVVRQORVSULQFLSDOHVDWUDFWLYRVWXUtVWLFRVGHODFLXGDG"
³/DFRPLGD WtSLFD DUPDU ODVVLOOHWDV ODFDEDOJDWD RUTXtGHDVSiMDURV \ IORUHVHQ
JHQHUDO ORV HYHQWRV PiV SRSXODUHV HQ OD IHULD GH ODV IORUHV DGHPiV GH ODV
HVWUXFWXUDV\ORVDWUDFWLYRVPiVUHSUHVHQWDWLYRV\GLIHUHQFLDGRUHVGHFLXGDGFRPR
HOSDUTXHH[SORUD\HORUTXLGHRUDPDODSLHGUDGHOSHxRO\ODSOD]D%RWHUR´








$QH[R7UDQVFULSFLyQHQWUHYLVWDH[WUDQMHURV
(QWUHYLVWDGRU(
(QWUHYLVWDGD.DWKHULQHZDUUHQ
(&RPRWHOODPDV\FXiQWRVDxRVWLHQHV
.0LQRPEUHHV.DWKHULQH\WHQJRDxRV
('HGyQGHHUHV"
.'H/RQGUHV
(+DFHFXDQWRYLYHVHQ&RORPELD
.+DFHXQDxR\PHVHV
(3RUTXHKDEODVWDQELHQHVSDxRO"
.3RUTXHPLPDPiHVGH&RORPELD
(4XHRFXSDFLyQWLHQHV"
.6R\HVWXGLDQWHGHSVLFRORJtD
(3RUTXHGHFLGLVWHYLYLUHQ$QWLRTXLD
.3RUTXHPLPDPiHVGH$QWLRTXLD\WHQJRIDPLOLDDFi
(4XHHVORTXHPiVWHJXVWDGH$QWLRTXLD
.(O&OLPDODJHQWH
(TXHWLHQHODJHQWH"


.6RQPX\DPDEOHVQRVpVLVHDGHYHUGDGRQRSHURVRQPX\TXHULGRV\HVRVH
VLHQWHELHQ
(&RPRHVODJHQWHGH/RQGUHV
.6RQPDVPDODFODVH\PiVVHULRV
(&XDQWRHVFXFKDV$QWLRTXLDTXHHVORSULPHURHQORTXHSLHQVDV"
. 0HGHOOtQ IULMROHV DUHSD ILQFDV SXHV D PtPH GLFHQ $QWLRTXLD \ \R QR GLJR
SDUTXHOOHUDVGHXQDSLHQVRHQILQFDVGRQGHYR\DFRPHUDUHSD
(<DFRQRFtDV$QWLRTXLD"
.<RYHQtDFRPRFDGDRDxRVGHVGHTXHQDFt
(&RPRHUDODSHUFHSFLyQGHHVHHQWRQFHVFRQUHVSHFWR$QWLRTXLD
.8XXLLL ODSHUFHSFLyQHUDRWUDKDFDPELDGRKRQHVWDPHQWHSHQVDEDTXH
SHUH]D IRFKLOD WHUFHU PXQGLVWD HVSHFLDOPHQWH 0HGHOOtQ OR YHtD FRPR XQ YDOOH
FRPRXQSXHEORDPLPHJXVWDYLDMDUHQWRQFHV\RGHFtDTXHHQ0HGHOOtQFRPRLED
DLUXQDD3DULVHVWDQGRHQ0HGHOOtQFRPRYDDLUXQDD%DUFHORQDD5XPDQLD
(&XDQGRHVWDEDVFKLTXLWDYHQLDVD0HGHOOtQFRPRDOJRFKLTXLWR"
. 3XHV HV TXH DGHPiV FXDQGR \R YHQtD FKLTXLWDPHPDQWHQtD FRQPLV WtRV \
FRQRFtD D XQD PXHVWUD GH OD SREODFLyQ PX\ FKLTXLWD SRUTXH HOORV VRQ HVWUDWR
FRPRRVHFUHHQHQWRQFHV\RVRORFRQRFtDHOFDPSHVWUHHOFRXQWU\ORTXH
YHtD GHQWUR GHO FDUUR \ HO DSDUWDPHQWR SXHV \R QXQFD 6DOt \R QR FRQRFtD
HQYLJDGRSXHVQDGDPHQRVHOFHQWURPHQRVORVPXVHRVPHQRV$QWLRTXLD\\R
PHHQDPRUHIXHGHHVR
(7HIDOWDEDPXFKR"


.8IIIPHIDOWDEDWRGR
(&XDOHVVRQORVHOHPHQWRVTXHW~LGHQWLILFDVPiVUHSUHVHQWDWLYRVGHODFXOWXUD
DQWLRTXHxD
.$JXDUGLHQWHVLOLFRQDSHORODUJROLVR$PHULFDQLQR
(/XJDUHV"
.(OWHVRURSDUTXHOOHUDV\WRGRVORVSXHEORVPHIDVFLQDQSXHV\ROOHJR\GLJR
KHHH0H IDVFLQDQQRVpPX\ELHQ ORVQRPEUHVSHURKH LGRDPXFKRV9HQHFLD
5LRQHJUR«WRGRHVR«
(4XHHQFXHQWUDVHQWRGRVORVSXHEORV"
.*XDULWRORVVRPEUHURVODIRUPDGHOSXHEOR«

(QWUHYLVWD
(&RPRHVWXQRPEUH"
$$PDUDQWR$PDSRODGH$PEURJLRVDQ]GLVHxDGRUD
(GHGyQGHHUHV
$'H&KLOH
(+DFHFXDQWRHVWDVDFiHQ$QWLRTXLD"
$'HVGH-XOLRGHO
(3RUTXH"


$ 3RUTXH PL QRYLR HV GH DFi FRQRFt HQ $UJHQWLQD \ FXDQGR WHUPLQDPRV GH
HVWXGLDUQRVWRFDEDRVHSDUDUQRVRLUQRVDYLYLUDDOJXQRGHORVSDtVHV\pOQR
TXHUtD
(4XHSHQVDEDVDQWHVGHYHQLU"
$3XHVGH$QWLRTXLDQDGDFRPR ORTXHPiVFRQRFtDR OD LPDJHQTXH WHQHPRV
&KLOHVRQSOD\D&DUWDJHQDSXHVRODJHQWHTXHFRQRFtDKDEtDYHQLGRD%RJRWi
&DUWDJHQD%DUUDQTXLOODSHURQRDFiQRVDEtDQDGDGH$QWLRTXLD
(4XHHVORTXHPiVWHJXVWDGH$QWLRTXLD
$4XHWLHQHPXFKRYHUGHODVPRQWDxDV\TXHDKtFRPRPXFKRVOXJDUHVFHUTXLWD
ERQLWRVSDUDFRQRFHU
(&XDQGRWHGLFHQ$QWLRTXLDTXHHVORSULPHURHQORVTXHSLHQVDV
$(QPRQWDxDV
(HOHPHQWRVTXHWXFRQVLGHUHVUHSUHVHQWDWLYRVGHODFXOWXUDDQWLRTXHxD
$/DFRPLGDODFHOHEUDFLyQ\DTXHPHSDUHFHTXHODJHQWHHQFXHQWUDPRWLYRHQ
WRGRSDUDFHOHEUDU\KDFHUILHVWDVODDOHJUtD<\DQRPiV
(<GHSURQWRDOJXQRVOXJDUHV
$HOSHxROVDQWDIHGH$QWLRTXLDHOSXHQWHGHRFFLGHQWHMDUGtQKDVLGRXQRGHORV
SXHEORVTXHPiVPHKDJXVWDGRSXHVWDPELpQ-HULFy\*XDWDSpSHURPiVMDUGtQ
('HHVRVSXHEORVTXHHVORTXHPiVKDVYLVWRTXHVHUHSLWD
$3XHVFRPRHOFRORULGRHQ ODVFDVDV ODV IDFKDGDVSXHVHQFDVL WRGRVXQRYH
FRORULGRHQMDUGtQWRGDVODVVLOODVODVFDVDHQ*XDWDSpORVVyFDORV\SXHVVHYH


PXFKRTXHTXLHUHQGDUOHGLIHUHQFLDDOSXHEORSRUPHGLRGHODDSOLFDFLyQGHFRORU
WH[WXUDVUHOLHYHVSXHVOHSRQHQFRVDVVREUHODVIDFKDGDV

(QWUHYLVWD
(&RPRWHOODPDV
))UDQFLQLHH5RUHUR
(+DFHFXDQWRYLYHVHQ&RORPELD"
)'HVGHHODxR
('RQGHYLYHV"
)(Q0HGHOOtQHQHOSREODGR
($QWHVGHYHQLUTXHHUDORTXHSHQVDEDVGH$QWLRTXLD"
)6LHPSUHPHKDJXVWDGRHOFDORUKXPDQRGHODVSHUVRQDVVRQPX\TXHULGRVHQ
JHQHUDOHOFOLPDODVPRQWDxDVORYHUGHORVWHUUHQRV
(3HURDQWHVGHYHQLUTXHHUDORTXHSHQVDEDV
)3XHVDQWHVGHFRQRFHUDPLHVSRVR\YHQLU\RSHQVDEDTXHWRGRHUDVHOYDQR
VpSRUTXH ORVDPHULFDQRVVRQPX\ LJQRUDQWHVGHFyPRVRQ ODVFRVDVDTXtRHQ
RWURVSDtVHV1RFRQRFtDQDGD
(3RUTXHVXSLVWHGH$QWLRTXLD
)3RUTXHWHQJRPXFKRVDPLJRV\PLHVSRVRHV&RORPELDQRSXHVVLQRIXHUDSRU
pO QXQFD KXELHUD YHQLGR   HQWUD HO HVSRVR \D TXH OD JHQWH DOOi OR YH FRPR


VHFXHVWURJXHUULOODFULPHQ\QRVDEHQTXHKD\JHQWHWUDEDMDGRUDEXHQDEULOODQWH
\QRWLHQHQDFFHVRDPXFKDLQIRUPDFLyQ
(&XDQGRHVFXFKDVODSDODEUD$QWLRTXLDTXHHVORSULPHURHQORTXHSLHQVDV"
)0HGHOOtQ
(<GHFRVDVHQGHODFXOWXUDSXHVXQHOHPHQWRVLPEyOLFR"
)$UHSDV
('LPH
)&DEDOORVFDEDOJDWDVDUHSDVIULMROHVODJHQWHTXH\DGLMHHOFDORUKXPDQRGH
ODJHQWH
( 4XH HOHPHQWR UHSUHVHQWDWLYR YHUtDV HQ FXDOTXLHU SDUWH GHO PXQGR \ OR
DVRFLDUtDVFRQ$QWLRTXLD"
)3XHVDPtPHJXVWDPXFKRORVFDEDOORVVRQPLSDVLyQ\\RKHYLDMDGRPXFKR
SHUR QXQFD YL FDEDOJDWDV GRQGH OD JHQWH VDOH FRQ VXV DPLJRV HQ FDEDOJDWD
QXQFDORYLHQRWUDVSDUWHVGHOPXQGR\HVRSDUDPtHVPXFKR$QWLRTXLDODJHQWH
HVIHOL]UHXQLGDFRQORVDPLJRV
(4XHOXJDUHVGH$QWLRTXLDFRQRFHV\WHJXVWD"
)(OSHxROPHJXVWDODUHSUHVDHVPLIDYRULWRWDPELpQVDQWDIHGH$QWLRTXLDSHUR
QRPHJXVWDPXFKRSRUTXHQRPHJXVWDHOFDORUSHURFRQR]FRYDULDVSDUWHVGH
$QWLRTXLD FRPR MDUGtQ (O HVSRVR (O SHxRO HV PX\ GLIHUHQWH \ OD JHQWH QR OR
FRQRFHHVKHUPRVRVLQRIXHUDSRUODLQVHJXULGDGGH&RORPELDGHPXFKRWLHPSR
DWUiVHVWRHVWDUtDOOHQRGHH[WUDQMHURV
(&RPRWHSDUHFHQORVVLOOHWHURV"


)6RQPX\OLQGRVSHURPHGDSHVDUGHODJHQWHFDUJDQGRHVDVVRFDVWDQSHVDGDV
\TXHOHVSDJDQPX\SRTXLWRVVRQPX\OLQGRVSHUROHVSDJDQPX\SRTXLWR
((OHGLILFLR&ROWHMHU
)(VXQHGLILFLRFXDOTXLHUD
((OPHWUR
)KHHVWDGRHQPXFKDVSDUWHVGHOPXQGRFRPR(XURSD\(VWDGRV8QLGRVSHUR
HVWHHVHOPHWURPiVOLPSLR\DTXHORVPHWURVGH(VWDGRV8QLGRVVRQPX\VXFLRV
HVWHPHWURHVKHUPRVR
((ORUTXLGHRUDPDGHOMDUGtQERWiQLFR
)0X\OLQGR\PX\ELHQWHQLGR

&XDQHVWXQRPEUH"
$URQ	
'HGyQGHHUHV"
'H$XVWULD
4KDFHV"
6R\SURIHVRUGHQHJRFLRVLQWHUQDFLRQDOHVSHURHVWXGLHFLHQFLDVSROtWLFDV
+DFHFXDQWR"
PHVHV
SRUTXH$QWLRTXLD"FXDOIXHHOPRWLYRGHYLYLUDFi"


6LPSOHPHQWHSRUWUDEDMR\RYLYtDHQ3HU~\HVWDEDUHFRUULHQGRVXU$PpULFD\
PHHQFRQWUpFRQXQDPLJRTXHIXHHOTXHPHUHFRPHQGySDUDWUDEDMDUDFi
&XDOHUDVXSHUFHSFLyQGH$QWLRTXLDDQWHVGHOOHJDUDDFi"
/DYHUGDGQRVDEtDTH[LVWtD$QWLRTXLDXQSRFRVDELDGH0HGHOOtQSHURORTXH
VHHVVREUH&RORPELDHQJHQHUDO
(QWRQFHVFXDOHUDODSHUFHSFLyQGH&RORPELD""
0X\PDODVRORHVFXFKDEDVVREUHJXHUULOODQDUFRWUiILFR3$%/2(6&2%$5HV
PDVFXDQGRWHQtDXQRVDxRVXQDPLJR\\RVRORTXHUtDPRVLUD&RORPELDSDUD
VROR KDEODU FRQ SDEOR HVFREDU \ VHU D\XGDQWHV GH pO SRUTXH FXDQGR \R HUD
SHTXHxRTXHUtDVHUPDOR\FRQPXFKRGLQHUR<HOSDtVTQRVRWURVFUHtDPRVTXH
HUD PiV PDOR \ FRQ PXFKR SRGHU GH QDUFRWUiILFR HUD &RORPELD 7DPELpQ
HVFXFKDEDQPXFKRVREUHGURJDV\SURVWLWXWDVORVGRFXPHQWDOHVTXHKDFtDQVREUH
&RORPELDVRORHUDQGHJXHUUDV\PXHUWHV
3HURQXQFDHVFXFKDVWHFRVDVEXHQDVVREUH&RORPELD"
6LTODVGURJDVHUDQPX\EXHQDV
$KRUDTHVWDVHQ&RORPELDFXiOHVWXSHUFHSFLyQFDPELRQRFDPELR&RPRHV"
/DYHUGDG\R ORYHR LJXDOPXFKDYLROHQFLDQDUFRWUiILFRSHURPiVGLVLPXODGR
PXFKRFRQIOLFWRVRFLDO
1RKD\FRQILDQ]DHQWUHODVSHUVRQDVHVRGHELOLWDPXFKRXQDFXOWXUD$FiHVPX\
IiFLOPHQWLUHVRSDUDXQDSHUVRQDHVPX\QRUPDOHVRPHSDUHFHPX\H[WUDxR
0HSDUHFHQKRUULEOHV ODVVLOLFRQDVGH ODVPXMHUHVSXHVHQRWURVSDtVHVYHQHVR
FRPRPXMHUHVGHSHOtFXODVSRUQRHVRVHYHPX\IHR\DFiVHYHPXFKR


0LVDPLJRVPHSUHJXQWDQTXHTXHWDOODVGURJDVTXHVLVRQPHMRUHVTHQ+RODQGD
(Q HO H[WHULRU WRGDYtD KD\ XQD SHUFHSFLyQ PX\ JUDQGH VREUH ODV GURJDV \ HO
QDUFRWUiILFR
SHUREXHQRQRPHGLJDVFRVDVPDODVTXHFRVDVEXHQDVTXHQRKDVYLVWRHQ
RWUDVSDUWHVYHVDFi
0HJXVWDPXFKRHOFOLPDODQDWXUDOH]DFXDQGRODJHQWHFRJHFRQILDQ]DHVPX\
DPDEOH SHUR DQWHVGHHVRVRQPX\FHUUDGRV<RQR HQWLHQGRSRUTXH \RYR\ DO
OOHUDV\OHKDEORDXQDFKLFDHOODPHPLUDFRQFDUDGHIDVWLGLRFRPRVLOHIXHUDD
UREDUHVRQRSDVDHQRWUDVSDUWHVGHOPXQGR1RORHQWLHQGRHVRQRPHFDEHHQ
OD FDEH]D /R RWUR HV T DFi VRQ PX\ UHOLJLRVRV \ HVR OOHYD D VHU PX\
WUDGLFLRQDOLVWDV
4XHHOHPHQWRVFUHH8GTXHUHSUHVHQWDQDODFXOWXUDDQWLRTXHxD
• 1DUFRWUiILFR
• 9LROHQFLD
• 0XMHUHVSRUQR
• &OLPD
• &DEDOJDWD
• 'HVSOD]DGRV
• 0DOGDG
• 0HQWLUD
• $OHJUtD
• /DVSHUVRQDVVRQPX\FHUUDGDVHVPX\GLILFOSDUDPLLQWHJUDUPH
• 'LItFLOHQWHQGHUHVDGHVFRQILDQ]D
• 7UDGLFLRQDO


/RVH[WUDQMHURV WXYLHURQ WHPDVSULQFLSDOHVGH ORVFXDOHVKDEODURQ\ ORVTXHVH
VXEUD\DURQHVWRVIXHURQ
1DWXUDOH]D
*HQWHEXHQDDOHJUtD\ILHVWD
6HQVXDOLGDG
7UDGLFLyQHODJXDUGLHQWHSXHEOR
9LROHQFLD

$QH[R(QFXHVWDUHDOL]DGDDDQWLRTXHxRV
1RPEUH
(GDG
 (VXVWHG$QWLRTXHxR"6LBBBBQRBBBB
6LVXUHVSXHVWDHVQRODHQFXHVWDDWHUPLQDGRVLVXUHVSXHVWDHVVtFRQWLQ~HFRQ
ODVLJXLHQWHSUHJXQWD
 9LYHDFWXDOPHQWHHQ$QWLRTXLD"6LBBB1RBBBB
6LVXUHVSXHVWDHVQRODHQFXHVWDDWHUPLQDGRVLVXUHVSXHVWDHVVtFRQWLQ~HFRQ
ODVLJXLHQWHSUHJXQWD
 (QXPHUH GH XQRD GH ORV VLJXLHQWHV VtPERORV OHSDUHFHD XVWHGHVHO
PiV VLJQLILFDWLYR GH OD FXOWXUD DQWLRTXHxD HQ HO H[WHULRU VLHQGR  HOPiV
UHSUHVHQWDWLYR\HOPHQRV



VtPEROR (QXPHUDFLyQ
(GLILFLR
&ROWHMHU

6LOOHWHURV 
2UTXLGHRUDPD 
0HWUR GH
0HGHOOtQ

&DUULHO
$QWLRTXHxR

%DQGHUD \ HO
HVFXGR GH
$QWLRTXLD

(VFXOWXUDV GH
%RWHUR

3DUTXHH[SORUD 
2UTXtGHD 
/DFKLYD 

&RQVLGHUDXVWHGTXHGHQWURGHHVWD OLVWDGHHOHPHQWRVKDFHIDOWDDOJXQRTXH
VHD PiV UHSUHVHQWDWLYR TXH HOORV"  6LBBB  1RBBBB  &XDO"
BBBBBBBBBBBBBBBBBBBBBBBBBBBB



$QH[R&XHVWLRQDULRSDUDHOH[SHUWR
 ¢&yPR XVDQ OD LGHQWLGDG FXOWXUDO HQ RWURV SDtVHV SDUD SODVPDUOD HQ VXV
GLVHxRV",WDOLD)UDQFLD(VSDxD
7HUHFRPLHQGRGLVHxRHVFDQGLQDYRGHWDVFKHQDKtH[SOLFDQHVWR
¢3RUTXp WHQHUHQFXHQWD OD LGHQWLGDGGHXQDFXOWXUDSDUDHOGHVDUUROORGHXQ
SURGXFWR"3RUODGLIHUHQFLDFLyQ
+D\ SURGXFWRV TXH QRQHFHVDULDPHQWH HVWiQ GLVHxDGRVD SDUWLU GH UHIHUHQWHV
FXOWXUDOHVSHURGHDOJXQDPDQHUDUHSUHVHQWDQXQDFXOWXUD¢&yPRVHGDHVR"(V
GHFLU ¢3RU TXp DO YHU XQD VLOOD LWDOLDQD VH VDEH TXHHV LWDOLDQD VLQ VDEHU VL VX
UHIHUHQWH IRUPDOIXHVXFXOWXUD"PX\VLPSOHVLQDFHHQXQDUHJLyQSHUWHQHFHD
HVDUHJLyQ
'DU HMHPSORV GH SURGXFWRV TXH WHQJDQ HVWDV FDUDFWHUtVWLFDV GH GLVHxR FRQ
LGHQWLGDGFXOWXUDO%UDVLOORVFDPSDQD
'LVHxDUXQDVLOOD WRPDQGRFRPRUHIHUHQWH OD LGHQWLGDGGHXQDFXOWXUDFRPR OD
DQWLRTXHxD ¢SRGUtD HQWUDU HQ PHUFDGRV LQWHUQDFLRQDOHV FRPSLWLHQGR FRQ XQD
HVWUDWHJLDGHGLIHUHQFLDFLyQ"6ROR'LRVORVDEHVLHPSUHHVXQULHVJR
 ¢(O PHUFDGR LQWHUQDFLRQDO HVWi GLVSXHVWR D SDJDU SRU HVWD LGHQWLGDG ORFDO
DQWLRTXHxD"3RUTXp"1LLGHD
 ¢(O PHUFDGR FRORPELDQR HVWi GLVSXHVWR D SDJDU SRU HVWD LGHQWLGDG ORFDO
DQWLRTXHxD"3RUTXp"1RVp


¢4XpHOHPHQWRVGHODLGHQWLGDGDQWLRTXHxDFUHHXVWHGTXHVRQYDOLRVRVWRPDU
FRPR UHIHUHQWHVSDUD HOGLVHxRGHXQDVLOOD"(VRGHSHQGHGHO GLVHxDGRU¢4Xp
TXLHUHQWRPDUXVWHGHV"
¢4XpWHQGHQFLDVDFWXDOHVVHHQFXHQWUDQSDUDHOGLVHxRGHXQDVLOOD"8\\\TXH
SUHJXQWDWDQGLItFLOUHYLVHQDODIHULDGH0LOiQ
 ¢4Xp UHIHUHQWHV GH IHULDV LQWHUQDFLRQDOHV \ HYHQWRV WRS GHOPXHEOH VLOOD VH
SRGUtD WHQHUHQFXHQWD"6DORQH LQWHUQD]LRQDOHGHOPRELOH OD IHULDGHOPXHEOHHQ
(VWRFROPRODIHULDGHOPXHEOHHQQHZ\RUN
¢4XpHPSUHVDVOtGHUHVDQLYHOPXQGLDOHQHOPHUFDGRGHOPXHEOHVLOODVHSRGUtD
WHQHUHQFXHQWD"'HQOHXQDPLUDGLWDDORVOLEURVTXHKD\HQODELEOLRWHFDFDVVLQD
PDJLVNDUWHOOKHDOVFDPSHJJLPRRLERQDOGRYLWUDKD\PLOHV«
¢&XiOHV VRQ ODV WHFQRORJtDV TXHVH XWLOL]DQSDUD HO GHVDUUROORGH XQDVLOOD"
PHQFLRQDU HO PD\RU QXPHUR GH WHFQRORJtDV UHYLVHQ HO OLEUR QHZ FKDLUV GH OD
ELEOLRWHFD
¢&XiOHVVRQODVPiVXWLOL]DGDV"(QHOPLVPROLEUR

8Q SODFHU ODV SUHJXQWDV GH DTXt VRQ  SUR\HFWRV GH JUDGR HQ XQR
FRQFpQWUHQVH«





$QH[R3ODQRVGHOPRGHORILQDO



 











$QH[R)RWRVGHODVHQFXHVWDVSDUDODVSUXHEDVGHXVXDULR
 
 





$QH[R(QWUHYLVWDVSUXHEDVGHXVXDULR
0DUtD&ODUD:DUUHQ
(VWDVHxRUDGHDxRVGHHGDGTXLHQGLFHTXHODVLOODOHSDUHFHPX\FyPRGD
TXHVHVHQWDUtDHQHOODSRUODUJRWLHPSRSXHVODSRVWXUDOHSDUHFHDGHFXDGD6HOH
QRWRDOJRGHVXVWRSRUGDxDUHOPRGHOR\DTXHHOPDWHULDOQRHVHOUHDO
&RQODSDUWHIRUPDOVHVLQWLyLGHQWLILFDGDSXHVODVFRVDVUXVWLFDV\GHPDGHUDOH
JXVWDQPXFKRDGHPiVGHORVPXHEOHVRULJLQDOHVTXHQRWLHQHWRGRHOPXQGRQLVH
HQFXHQWUDQIiFLOHV
 

-RVp$QWRQLR+R\RV
6HxRUGHDxRVGHHGDGTXLHQRSLQDTXHHVWDVLOODHVPX\RULJLQDO\FyPRGD
TXHOHDJUDGDSDUDODVUHXQLRQHVFRQDPLJRV\TXHSDUDVXVHxRUDVHUtDXQJUDQ
UHJDOR
/DVWH[WXUDV\ORVJUDEDGRVOHSDUHFLHURQHVSHFLDOPHQWHLQWHUHVDQWHVSRUVXJUDQ
FRQWHQLGRIRUPDO\ORVGLIHUHQWHTXHVHYHDOUHVWRGHODVVLOODVGHOPHUFDGR




)HOLSH'XTXH
-RYHQGHDxRVGHHGDGTXLHQH[SUHVDTXHDXQTXHODVLOODOHSDUHFHFyPRGD\
QRWLHQHSUREOHPDVFRQODSRVWXUDTXHHQHOODWRPDQROHJXVWDORVFRORUHVQLOD
WH[WXUD\DTXHODPDGHUDOHSDUHFHGHDEXHORRSHUVRQDVPD\RUHVSXHVHVXQ
PDWHULDOPX\WUDGLFLRQDO







